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experience  of 
45  years  in  the 
field  of  investment  is 
placed  at  tbe  disposal 
of  our  clients. 

This  service  is 
available  at  any  of 
our  branches. 
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i  Lookout  I 

lOUR  RECOVERY  AS 
I  COMPARED  WITH 
I  NEW  DEAL  IN  U.S. 

I  Colonel  Asrres  Points  Out  That 
I  American  Unemployed  More 
I  Than  Year  Ago 

!  BUSINESS  DISCOURAGED 


Bronfmans  Charged  HEALTHY  GROWTH  ISTABLE  EXCHANGE 

T  iniAnrTa^e^  SALES,  EARNINGS  I  AND  FREER  TRADE 
Ljvusion LAijiurr  1  uxcs  ppAnMCTOi  m»iap  ppoRirivn 


Warrants  Issued  Against 
Distillers-Seagrain 
Officials 

Company  Not  Directly  In-i 
volved  But  Shareholders 
Apprehensive 


Private  Gtizens,  Competing  .  rumors  thut  have . 

With  Government,  Expected  circulation  in  tlie  financial  : 

to  Risk  All  With  Profits  Urn-  regard- 

ilcd  to  5  Per  Cent,  Corpora-  j 


I  iled  to  5  Per  Cent,  Ing  the  affairs  of  Distillers  Corpora- j 

i  _  jtjon  -  beagrama  Lid.,  ciilmmatecl  dur  - ' 

'  HIDE  statements  regarding  na- 1 I!*;®  announce-, 
*\  V  tional  affairs  emanating  from 


fsfab/i'.Wd  ffiS7 

MONTREAL 

Tersnla  V*nc5uv#i'  VIsterli 
N'*  Yar  Jf  Londop,  E>>5. 


i  ■  VV  tiomil  affairs  emanating  from  j  and  vice-president  respect  i 

i  i  tively  of  the  company,  were  named  ’ 

!  Ottawa,  or  sponsored  .Ur.  Ben- 1  -warrants  issued  by  the  federal' 
ijirett  Mr  Rhodes  and  other  spokes-  C.o,.5rDment  on  the  charge  of  con' I 
I  :  for  the  go\ernment.  ma>  be  ex- ,  dcf,.j,u£i  Dominion  and! 

!f  -pccted  from  no'v  on  uuOl  after  thC|Qyg},gp  governments  of  taxes  in  con-! 
f  ;  ^orthconilng  federal  election  to  have  i  upp{j(,jj  -with  the  sale  of  liquor.  I 
1  :a  political  complexion,  they,  with  Brokers  of  the  Distillers-Seagrams  i 
j  imformation  supplied  by  heads  of ,  officials.  Harry  and  Abraham  Brouf- i 
banks  and  industrial  corporations  ■  foan_  and  57  others,  arc  also  involv- i 
I  and  oUjer  business  and  financial  an-jod  in  the  wholesale  smuggling' 
‘I  thorities,  indicate  definitely  that  the  charges  instituted  by  Ottawa  as  ai 
!  progress  of  the  recovery  in  Canada, :  ,-esuU  of  an  Inten.sive  investigation  I 
5  iwhicb  commenced  early  in  1931!,  has, by  the  Royal  Canadian  Mounted  Fo-  i 
I  I  been  continued  throughout  the  pres- ;  licg.  j 

■  •  ent  year.  Economic  indicators  com- j  The  amount  reported  involved  ini 
=  piled  by  the  Dominion  Bureau  of  j  the  operations  which  resulted  in  the  1 
j  .Statistics  show  that  for  the  year  to ,  present  charges  is  $5,000,000,  but  it  ’ 
,  the  present  improvement  over  last  ■  has  been  stated  that  this  sum  is  onlv  : 


More  Bright  Spots 

Index  number  ol  wholesale  prices 
in  Novembei  advanced  15.5%  over 
last  year. 

Consolidated  Mining  and  SraeltlnR 
Company  declarev  $1  extra  dividend 
in  addition  to  tbc  regular  disburse¬ 
ment. 

Canadian  Industries  Limited  dS' 
clercs  a  bonus  of  $1.50  on  the  com> 
mon  stock  together  with  the  regular 
$t.  I 

Building  Products  declares  a  25 
cent  bonus  on  the  A  and  B  stock  In 
addition  to  tbe  regular  25  cant  quar¬ 
terly  payment. 

Can.  Canners  increases  regular 
quarterly  dividend  on  ceavertlble 
preferred  stock  from  7*4  to  12  Vi 
cents  and  In  addition  declarts  a  2*4 
cent  bonus. 

Frost  Steel  and  Wire  Co.  will  pay 
$1.75  on  account  of  arrears  of  divl- 
dends  on  tbe  first  preferred  stock  on 
December  17  to  shareholders  of  rec¬ 
ord  December  II.  The  last  payment 
made  by  the  company  was  on  Feb¬ 
ruary  1,  1932. 

SHAMNIGANTO 
SHOW  EARNINGS 


I  BUILD.  PRODUCTS!  MAJOR  PROBLEMS 

I  Sound  Improvement  ht  Volume  Col.  R^dftton  Discusses  World 
of  Business  and  in  Profits  Recovery  Before  Life  Pre»~ 
This  Year  dents  in  New  York 


PROSPECTS  CLEARING 

epair  Business  on  Larger  Scale !  1 
and  Substantial  Backlog  of  | 
New  Construction  in  tbe  | 
Making 


PRICE  ADJUSTMENT 


Necessary  For  Currency  Sta- 1 
bilization — Trade  Restrictions  i 
Serious  War  Factor  I 

The  pressing  need  for  stabilization  I 


To  the  holders  of 

Montreal  Public 
Service 
5%  Bonds 

celled  et  105 

we  suggest  re-Investment  i.n 

Canadian  Li3ht& Power 

5%  first  mortgage  bond*^ 

due  July  1, 1949 

with  a  cash  balance  in  holders’  favour 
of  approximately  eisht  per  cent 

Bond  interest  requirements  of  Cana¬ 
dian  Light  s  Power  fully  covered  by 
revenue  received  under  contract  with 

Montreal  Li<iht,  Heat  K  Power  Co. 


,year  has  been  approximately  16%  a  nominal  one  and  that  the  actual  After  AUowing  For  Regular  De-jThe  Winnipeg  plant  is  the  only  one  ^tiH  igli  in 
Reviewing  the  situation  for  the  first  I  figure  will  prove  to  be  very  sub-  .ff  of  its  kind  between  Toronto  and  .i 

ten  mow,,..  It  Indicted  that  meet  stan, telly  lamer,  Invol.l^  Ineote,  I  P-e^hon  of  WOO.WO^  -  i „5S'’„^|Sd  tnere?“e  “r-  iTttaIr' foed'a 
lof  the  major  factors  advanced  to  tax  and  other  levies.  The  United!  Uperabons  Improvefl  Itiein-ate  tn  a  inrire  mrafim-e  , 


i  Declaration  this  week  by  directors  The  pressing  need  for  stabilization  |  dian  Light  s  Power  fully  covered  by 
of  Building  Products  Limited  of  a  of  Internatioual  e.\change  and  aj|  revenue  received  under  contract  with 
'cash  bonus  of  25  cents  a  share  on  lessening  of  trade  restrictions  be-ji  Montreal  Li^ht,  Heat  «  Power  Co. 
the  Company’s  stock,  in  addition  to  tween  countries  was  emphasized  by ,  ^ 

ithe  regular  quarterl.v  dividend  of  25  the  hon.  J.  L.  Ralston,  former  Min- 1  ■  .  .  .i. . 

I  cents  a  share,  has  aroused  interest  inster  of  National  Defence  and  finan- 1 , 

;in  the  forthcoming  annual  report  of  clal  critic  of  the  Liberal  opposition!  I  ■  ^  DtrAiiDiCK* 

I  the  company  which  will  be  ready  for  at  Ottawa,  In  an  address  delivered;  L.  W.  DcAUBIcN 

:  publication  around  the  beginning  of  before  the  Life  Presidents  Associa- j  I  o  /"O  1  fkf(ITCr> 

! February.  lion  in  New  York  this  week  Col.  1 1  ^  ‘  L.ifV!l!CLr 

!  The  Financial  Times  understands  Ralston  expressed  his  belief  that  j  j  .MONTREAL 

from  reliable  sources  that  the  com-  world  recoverv  depends  to  a  major.  Qu.b.c  Thr».  Riv.m  Oh.w. 
jpany’s  volume  of  business  for  the  extent  upon  the  solution  of  these;.  p  .  . 

;  year  has  shown  a  very  satisfactory  two  important  problems.  I ! 

improvement.  It  may  also  be  assum-  "A  really  satisfactory  stabilization  '  I  .  '■ 

'ed  from  the  action  of  directors  in  of  ex-ebanges".  he  said,  “b-.  not  likety' — sjijr:'. — 'L'i.'i '  ' 

declaring  the  cash  bouus  on  the  stock  |  to  be  reached  unless  there  is  an  ap-  ;  m  rtn  «i  «*  maw 

that  earnings  have  shown  a  similar  i  proximate  adjustment  of  pnee  levels;  UripF  \  vUC  M  CflK 

I  improvement.  jin  the  different  countries  concerned.  '  11  vl  LiVJ  Uuljii  ri/It 

During  the  year  Building  Products  jup  to  the  moment,  the  rise  of  price  '  ^  nn 

iestablishcd  a  new  roofing  plant  at  j  levels  in  tbe  United  States  lias  uot  i  h  AP|  V  U b flPh  nlf  Ml 

j  Winnipeg.  This  is  tbo  third  roofing  nearly  been  in  proportion  to  the  in- 1  1  Iluvl  uHiilU 

[factory  In  the  chain  of  factories  own-!crease  in  the  value  of  gold  Uonse-  i  rklXTr*  r*  i  T  T  ^  xitv  » 

led  and  controlled  by  this  company,  j  qu^ntlv,  prices  in  gold  cointries  are  !  P||\|lt  hAIIV  |Vi||| 

(The  Winnipeg  planl  is  the  only  one  still  too  high  in  proportion  to  our  i  *  Ulli  I  /ILiLtU  ifllLL 

jof  Its  kind  between  Toronto  and  p-jvn  to  enable  these  countries  to!  - - 


Air  AVliD  ^1  1  n  ' established  a  new  roofing  plant  at  levels  in  tbe  United  States  bus  uot  i 
Ur  UtIjIi  is  tbe  third  roofing  nearly  been  in  proportion  to  the  in- 1 

^  ^  ▼  factorv  In  the  chain  of  factories  own-  in  fhn  -italnn  of  ool.l  i'or,on_  I 


PINE  FALLS  MILL 


Maciaren-Quebec 
Power  Co. 

First  Mortgage  Bonds 

Due  September  1,  1964 

Price;  101  and  interest 
1  o  yield  5.43% 

Ordci-.f  ttuiv  he  tetcgrap^ied  m 
ttJf filionctl  to  u>\  charges  colfecf 

KfLEOD.'VbUNG. 

Weir&Co. 

UMfTED 

Aidired  Building,  Montrsal 
Telephone:  Harbour  SS76 
Toroate  Ott.vra  London  HamiUoa 


GHER  DIVIDEND 


Pressure  Brought  to  Bear  on 
Abitibi  Receivers  May  Have 
Results 

BOON  TO  MANITOBA 

WinnIp.B  Bureau  The  Financia!  Tiraea 
Winnipeg.  —Hopes  are  entertained 


i  |oV\bc  m^So;  facJoTrkdvan^^^^^^  Operationa  Imp^v«^  I SrpTeT a^^ brought  to  Bear  on 

!  new  high  levels  since  the  worst  days  !  States  government  is  also  stated  to  -  'business  of  the  nrairle  nrovinces  ‘There  is.  of  course,  at  tbe  ino- :  Abitibi  Receivers  May  Hava 

lof  the  depression,  the  business  index,  [be  w'atchlng  the  situation  closely,  1935  OUTLOOK  BRIGHT  i  The  comoany  now  operates  paper  ^  certain  degree  of  .stabiliza- 1  Results 

■  [expressed  as  a  percentage  of  the  I  and  Is  apparently  preparing  to  pre-  _  'mills  at  Pont  R^e  and  Portnenf  exchange  between  the  .gold;  ____ 

I  [base  year  of  1926,  averaged  94.2  of  Ifer  charges  against  the  parties  in-  Karnlngs  of  over  $1.10  a  share  on  Que.,  and  roofing  mills  at  MontreaK  countries  of  Eiiroi^  and  the  United  .  rOON  TO  MANITOBA 
|thc  first  ten  months  of  1934  com-|volved  for  smuggling.  the  stock  are  indicated  for  Shawin-  Hamilton  and  Winnioeg;  a  unit  for  _ siabilization  must  OWDI  lU  MAINIFOBA 

pared  with  78.0%  for  the  correspond- 1  .tgainst  Company  :iga-n  Water  &  Power  Compaay  for  the  manufacture  of  insulating  board  always  bo  rega-i^cd  as  more  or  ess,  Dur..u  Th.  Fin.ncu-  . 

'  iD;g  period  of  193i>  ~~  tlilB  is  &  ^sto  ;  -.te  *  *  j  ^  i  ^  itlie  V0fl.7  lust  closInEr  This  is  a  ft  at*  nnH  wniiKrvarri  at  T^ortnciif  Oiifr»  'mH  pFCcurioiis  uDtil  iDtcrjfll  pricc  K  \ •  *  T.nsea 

iof  about  20%  over  the  levels  of  1933  R.  U  M.  P.  ijuaklng  allowance  for  the  regular  de- 'a  rock-crushlne  r'ant  at  Yeronn  cl-*'  adjust  themselves  to  the  value  of  j  Winnipeg. —Hopes  are  entertained 

I  i — a  year  in  which  considerable  bet- i  warrants  ;  write-off  of  $800^10  and^Ont  •  and  at  Hamilton  the  onlv  unit  currencies  in  world  markets.  What  j  I’cre  that  the  Pine  F'alls  paper  mill, 

terment  was  recorded.  Sre  S%“a;nrng!Tuivalent  j  not  fully  realize,  perhaps,  /sMbo  of  Its  kind  in  the 

!  **“'  SrUMStl?,  “  “sto?hoMcrs  11.100.00(1.  0,(^04110.  at  the  ™te|“  It  Is  understood  that  aaaln  durlns  ‘'‘‘“K  hoomooo  f  w  «  doproselon  w 

I  j  This  continued  improvement,  re-  Distillers  Corp.-.Scagram;-,  and  the  50  cents  a  .share  on  the  stock  have  1994  the  new  products  ivblcli  have  I  •  ‘ 

I  [fleeting  a  governmental  program  financial  community  as  a  whole  are, ! bean  paid  throughout  the  current  been  developed  by  Building  Products  ^  i  Toronto  last  weelf'^nd^ 

I  much  leas  radical  and  experimental  however,  concerned  as  to  the  prob-  j  ear.  I  Ltd.,  since  its  formation  in  1926  operating.  I  loronto  last  is  under- 

thau  the  New  Deal  in  the  United  able  reaction  on  the  position  of  the  |  For  the  first  9  months  of  this  Tear  [through  a  merger  of  Bird  &  Son.  _= io  out  the  Voopenlm^  0^1^0^0111? 
[States,  contrasts  with  a  less  favor-  company  from  the  serious  charges,  I  Shawlnigan  reported  gross  revenues  ! Llrnlted.  and  The  Ruberoid  Co.  Llni-  _  The  governmont  horo^iintt  dioThioT, 

(able  showing  In  the  latter  country—  and  probable  heavy  claims  against  I  of  $8,962,678,  up  $330,000  from  the'ltcd,  have  played  a  very  important  the  force  which  would  make  for  nor-  mn^iripr-ihin^Dnn^I^ 
which  must  bo  rather  discouraging  to  the  president  and  vice-president  in-  [same  period  of  1933  and  net  earn?  '  fContinued  on  page  4)  im^ovement,  a  rm^uing  oper-  as  a  re- 

i  [those  who  have  been  urging  that  volved  In  the  action  now  being  taken  lings,  after  all  ex^nses  and  f  xed  '  ■  ft’”"  I ?or .  ,V contention 

.  Canada  follow  the  American  exam-  by  Ottawa.  I  charges  but  before  denreXtion  of  i  ^  d^anUty  of  “0“®^ 

;  iple.  Colonel  Leonard  P.  Ayres,  vice-  The  charges,  it  is  understood,  arise  !  $2.2!>4,799  an  increase  of  $260,000  as  '  National  BreWCrteS  represOTted  by  gold,  ^d  when  Ihe  |  mm  '®?® 

1  i  president  of  the  Cleveland  Trust  largely  out  of  the  rerouting  back  to  ■  compared  with  the  first  9  monttB  of  i  KT  i.  C  f  TT  natural  momentum  once  well  ‘fart- ,  _  P  S  f  the  mill  should  take 

!  i  Company,  and  widely  recognized  as  Canada  of  huge  stores  of  liquor  last  year.  Earnings  for  tlie  9  month  ;  NoVetnOer  SaloS  Up  C'f.  Is  accelerated  by  '*acli  a  power- ,  P  '  _  nco  over  the  otker  mill  in 


i  company,  ana  wiaeiy  recognizea  as  i  Canada  of  huge  stores  of  liquor  last  year.  Earnings  for  tl»  9  month  ; 
ja  keen  observer  of  business  condi- |  shipped  to  St.  Pierre  Miquelon  from  [period,  after  making  allwfcnce  for! 


uavtj  irjttjru  4A  lUiUL/i  taut  — - -  „  _  «.  • 

A\  niai  improvement,  a  revaluing  oper-  M'n  considerablo  anno>-anco  as  a  re- 

(Contlnuea  on  page  *)  ation  which  has  resulted  in  increas-  1  fuR  of  the  delay  and  the  contention 

ing  by  70%  the  quantity  of  money  |  f^cro  is  tliat  tlicro  was  an  under- 
Jntwnnrrl  Krettii^rt^K  represented  by  gold,  and  when  the  |  standing  with  tlie  receivers  that  the 
yuciunuc  natural  momentum  once  well  start- i  reopening  of  the  mill  should  take 

November  Sales  Up  ed,  is  accelerated  by  such  a  power-  I  precedence  over  the  other  mill  in 

_  ~  fui  added  force,  the  trouble  will  not  Ontario  now  controlled  by  the  com- 

Buslness  of  National  Breweries,  f’C  to  keep  prices  up  but  to  put  the  , 

;d.,  continues  to  expand,  according  brakes  on  in  time  to  prevent  their  |  it  is  understood  that  the  company’s 
smireea  rinse  to  the  cnmnanv.  reaching  boom  levels.  I  sales  of  now'sprmt  are  heavier  than 


jtions,  in  review-lng  developments  of,  Canada  previous  to  repeal  in  the  |  proportion  of  the  regular  Aeprecia-  Business  of  National  Breweries,  i'O  to  keep  prices  up  but  to  put  the  , 

Itho  year  and  looking  forward  to'United  States.  P’ollowing  repeal  itltion  write-off.  were  equivalent  to  78  Ltd.,  continues  to  expand,  according  brakes  on  m  time  to  prevent  their  ,  ills  unaerstood  that  thecompany’a 

il935,  designates  unemployment  as  is  believed  the  liquor  found  its  way  j  cents  a  share,  as  against  6T  cents  a  [to  sources  close  to  the  company.  [  reaching  boom  levels.  1  Jnr  *’'® 

the  very  centre  of  the  depression  back  to  Canada.  [share  for  the  same  period  of  1933.  [Sales  in  November,  apart  from  On-  “To  get  back,  then,  to  Prover- 1 for  some  j ears  past,  and,  s  nee  the 

[problem,  and  adds,  that  “the  em-  Despatches  from' Washington  state  1  operating  results  for  the  last  quar- 1  tario  business  which  has  been  ex-  blal  bra.ss  lacks.  I  suggest  that  one  [^avance  tii  this  ronneotion  is  likely 

ployment  figures  make  a  record  that  that  federal  agents  are  searching  Iter  are  normallv  more  favorable !  pandlng  steadily  since  the  change  in  of  the  outstanding  factors  is  w  oc  snstamed,  it  is  anticipated 
[is  both  clear  and  disquieting.”  These  Canadian  tax  records  for  legal  evi-  than  for  anv  other  quarter  of  the  I  liquor  laws  in  that  province,  again  want  of  some  stable  relation  N’-jtma  ttie  reopening  of  the  Manitoba 

!  figures  show  that  the  number  of  idle  dence  of  wholesale  liquor  smuggling  I  Year,  with  peak  demand  both  for  in- [showed  an  improvement  over  last  tween  the  gold  countries  of  Europe  |  mill  (s  only  a  question  of  time.  The 

workers  reached  the  peak  in  1933 1  operations  which  are  reported  tojdustrial  and  domestic  purposes  ac-  year.  It  is  understood.  and  practically  all  the  rest  of  the  fompany  now  has  considerable  re- 

jwhen  the  new  administration  came  (have  cost  the  United  States  millions  jeruing  during  that  three  months^  In  The  report  tor  the  vear  just  c'o.s-  outside  world.  And  I  want  to  ^ub  ^^rves  of  pulpwood  already  dellver- 

into  power  and  then  declined  rapidly  I  of  dollars  to  customs  revenue  dur-  hgoT  earnings  before  dcnrecia-iintT  with  mnli^tentlv  better  mit  that  if  government  can.  with  ;  ered  to  the  mill  and  this  spring  or- 

for  seven  months  until  October  of  Ing  prohibition.  If,;-;"  to?  iT’quarto?  were  Im 'HnHnI  t?e  nlwnd  and^to^^^  promptness,  take  care  of  [  ders  for  an  additional  50.000  cords 

last  year,  but  since  then  there  has  Under  the  direction  of  the  Unit- ;  at  $888  188^  or  over  30%  of  ■ la?  Tiilv  last  jg  Utobilization.  the  price  level  will  ,  to  be  cut  m  Lastein  Manitoba  werc- 

ibeen  no  permanent  net  decline,  and  [Cd  States  Treasury’s  office  to  Mont- forlhc  fuH  12  r?onths  S  i  ??uectcrto  show  a  saUsfactor?  im?  '  lively  take  care  of  itself,  [  given  out.  The  fact  that  the  coin- 

novz  the  volume  of  unemplo.vmcnt  is  customs  officials  are  study-  '  Allowing  for  only  a  mo- '  in  over  t  i  “Due  to  Great  Britain  and  the  pany  was  again  in  the  market  for 

;  greater  than  it  was  a  year  ago  [inf  official  books  in  Ottawa  _  stm-  increJie  to  sha^e  United  States  going  off  gold,  the  |  pulpwood  h.a.s  had  a  measurable  ef- 

•  Li  O'  1.1  'ultaneously  with  the  Dominion’s  own  „„  romnared  '  ^  ^  ?.=(■  rrontiniied  on  Pace  51  '  m  improving  tlie  conditions  o’ 

[How  Bu5!ftes8  Has  [inquiry  into  liquor  tax  frauds.  a  rou^TfS:®”  ^  common  was  just  covered.  (Continued  on  Page 

(Been  Discouraged  ’’’‘f  Uquor  smuggled  into  ^  ^  ;  .Manitoba  area.  Moreover,  it  is 

I  The  new  deal  having  failed  «  jtion' for  the  full  12  months  of  1934, 1  Significance  of  r^inted  out  the  cost  of  production  of 

[achieve  the  desired  ends,  the  presl- 1  =,,,  '! amounting  to  approximately  $3,200,- j  compara- 

idenfs  Brain  Trust  is  now  passing;  T-„rt„r  rnnadinn  lowr  nnT«inir.n  '  “^re  indicated.  Deduction  of!  TJ  *1  1^1  IVVlvc  |  lively  low  as  compare-dwithother 

I  the  buck  to  business  to  bring  about  I  received  a  rebate  of  Jhe  I  po.OOO  for  depreciation  from  this  [  lVSLllWH,y-  llStri  Ol  iVlre  IliUlCr  [“rlV^Hosinc 


[dicated  at  $888,188,  or  over  30%  of; excise  tax  a.s  from  .July  1st  last.  Is 


lect  Uisbursement  of  ?!  a,  been  no  permanent  net  decline.  and|€d  States  Treasury’s  office  to  Mont-|t„p  figure  for  the  full  12  months  of !  expected  to  show  a  satW^^^^  'im- I  Uake  care  of  itseH, 

«iai*e  on  Common-— Steady  mow  the  volume  of  unemplo.vmcnt  is  ;  real,  customs  officials  are  stu^- [that  year.  Allowing  for  only  a  mo- i  nmvement  la  Lrnings  over  1933,  j  “Due  to  Great  Britain 
Earnings  Gain  -  greater  than  it  was  a  year  ago  wk^the  DominTon’sSwn  | when”thf  div-idcn7  ofV.era  share  United  States  going  off 

-  i  How  Bu^ness  Has  '  tooulrv  toto  llauo°  Ta°  frauds  ^'®®''  compared  ,  on  the  common  was  just  covered.  I  (Continued  on  Pag* 

rofe.-.to  Bureau  The  Financial  Timea  '  n  n*  J  „  ®‘  .  "'Ul  last,  and  taking  a  roUJld  figure:  - - — - - - — 

r  (Been  Discouraged  The  value  of  liquor  smuggled  Into  eoc.i  Atvi  ■ 

roronto  —  Directors  of  Blltmore  TtoitormtatA.:  Hiirlm?  it  Vp-Tr”  of  nm.  ®®*®^®  “®P'^®®’*^*  1  .tcf 

Hats.  Ltd.,  are  e.vpectcd  to  take  «li- 1  dSred^'TnS  thf  Sesl- i hundreds  of 

vKdend  action  on  the  common  shares  !  denfs  Brain  Trust  is  now  passing  I 
cm  December  IS  and  ;i  disbursement  [the  buck  to  business  to  bring  about  | 


(Continued  on  Page  51 


Significance  of 


Canadian 

received 


aad  in  tbe  fiscal  vear  ended  Noveni-  is  no  encour- [ gj-g  trying  to  discover  how  much  of  event  of  the  , 

her  30.  19.31,  earned  $2.05  per  share  !  ^«®!"®"♦  V®'  *^'®  '^®>«ithc  liquor  on  which  Canada  granted  |  $300,000  for  depreciation  | 

,>n  the  20.000  shares  of  common  out-  lugged  idividualism  captains  of.^upb  drawbacks  actually  paid  import  |  being  written  off  in  the  1934 

dandin"  [business  took  real  chances  for  sub- Movies  to  the  United  States.  report,  earnings  on  the  stock  of  be- j 


'  ■  ,  J  .  ,  ...  isiantial  profits.  'Whereas  under  the 

luitifil  distribution  on  the  com-j,jp^v  deal,  they  are  expected  to  risk 
mon  shares  was  made  Jnuuarj’  15.  • 

1931.  when  50  cents  was  paid  after  '  _ on  Page  4.) 

'he  company  had  reported  earnings  n  •  n  w 

'1  r‘',  '  “egina  Bottling  Plant 

stood  that  The  directors  fee!  that  it  C*  ’7”  D  •  ^  O  /"» 

1.3  bette.r  from  the  standpoint  of  the  [  rOT  i  »  \Jt.  iSright  vZ  \^Oe 

corapa.iy  to  make  an  annual  dis-  •  - 

bursement  atier  the  end  Cf  the  fis-  !  R*fina  Bureau  The  Financial  Times 
'sl  year  rather  than  to  place  the  i  Regina —  T.  G.  Bright  and  Coni- 


During  prohibition  the  American  I  ..0  cents  and  $1.  a  share  are  | 

ta.r  was  $1.10  a  gallon  and  the  tariff  j*  ®®  ®“0"'n.  1 

55  a  gallon.  This  would  mean  the  !  ,  Tbc  improvement  In  operations  of  | 

United  Stater,  has  a  claim  of  $6.10  '  compared  | 

against  every  gallon  proved  to  have  ivith  1933  is  indicated  by  the  fact; 
been  smuggled  in  without  navment  *bat,  for  the  first  9  months  of  the  1 

of  tariffs  and  taxes.  '  output  of  the  company  showed 


Railway  Plan  of  Mr.  Euler 

And  Western  Debt  Proposal 

Che  railway  plan  of  Hon.  W.  D.  Euler  qoes  so  far  in  mdicatvifi 
that  a  practical  solution  may  be  found  that  The  Financial  Times 
again  urges  that  the  federal  and  the  provincial  governments  give 
serious  considei'ation  to  the  proposal  which  has  been  advanced  in 
these  columns  for  a  refunding  of  the  bonded  debt  of  the  Mestern 
provinces,  with  federal  guarantees  entailing  a  measure  of  federal 
control  of  expenditures  so  long  as  such  guarantees  continue.  A  .solu¬ 
tion  of  the  railway  Question  would  undoubtedly  facilitate  the  work¬ 
out  of  the  Western  debt  problem,  although  the  relationship  of  the 
tico  has  become  somewhat  less  important  in  view  of  prevailing  con¬ 
ditions  in  the  borrowing  markets. — Editor. 


tbe  I  pulpwood  ha.s  had  a  mc-asur?-b!e  ef- 
!  feet  ill  improving  tlie  conditions  of 
,  ,  niaa.v  of  the  settlers  in  the  eastern 
.■ilanitoba  area.  Moreiover.  it  is 
pointed  out  the  cost  of  production  of 
the  Manitoba  mill  is  compara- 
i  lively  low  as  compared  with  other 
I  mills  controlled  bv  the  company. 

I  The  closin.g  cf  the  Pine  Falls 
mills  some  throe  years  ago  was  one 
of  the  most  scrioiisi  industrial  rever- 
se.s  which  this  province  has  e.vperi- 
7  'eiiccd  during  tlie  course  of  the  de- 
5  prcs.sion,  it  virtually  destroyed  the 
".  (existence  of  a  thriving  little,  town 
’  :ar)d  imposed  a  serious  obligation  on 
i  I  the  iirovincia!  government  in  the 
I  ,  way  of  relief  In  wlew  of  the  con¬ 
fession.-;  made  fo  the  company  when 
I  Mien  incorporation  war  put  through. 

'  Mhis  latter  aspect  of  the  situation,  is 
.'keenly  regretted  by  the  provincial 
!  authorities. 


liiat  .,ic  JVC-  mac  It  j  p  ^  U  .  J,  o  gn  , gf  tariff'  and  taxes  year,  output  ot  tno  company  snowea  ftfo  nos  oecome  somewnai  teas  ^eeuiT  regreuea  oy  me  provincial 

1.3  bette.r  from  the  standpoint  of  the  ;  rOr  i  «\M,  OTlgnt  <&  \.rO»  recover  such  amounts  found  U  gain  of  -195.711,019  k.w.h.  or  17%  ditions  in  the  borrowing  markets.— Editor.  authorities. 

corapaa>  to  makq  an  annual  dis- ^  —  ■—  'due.  it  was  expected  the  United  over  the  same  period  of  1933.  Indus-  Ottawa  _  Despite  the  fact  that  fer  their  assets  over  to  the  new  com- I  ,  closing  down  of  the  plant 

mirsement  atier  the  end  cf  the  fis- .  Bureau  The  Finanei.l  Times  [States  would  bring  actions  against  trial  conditions  In  the  company’s  Hon^  W  D.  Eulor  former  Minister  pany,  each  receiving  $800,000,000  of  had  Us  reactions  on  the  North- 

ral  jeor  rather  than  to  place  the;  Regina  U-  Bright  and  Com- :  properties  in  this  country  owned  by  field  of  operations  have  been  sub-  .  National  Revenue  in  the  Macken-  five  per  cent,  debentures  and  $200,- 1 rn  Power  Co.,  a  subsidiarj-  of 

.'focitoD  0  regular  niiarter.y  basis.  |  pany.  Ltd,,  Niagara  Palls,  makers,  Canadian  distillers  found  involv- jstantially  more  active,  especially  In  zie  Klne  administration  declared  in  000.000  common  stock.  'the  l.  innipeg  Electric  Company. 

\  The  company  has  paid  regular  di-;®f  Canadian  wines,  has  acquired  |  ^<3  a  number  had  large  assets  the  pulp  and  paper,  textile,  and  nre4ntlng  his  plan  for’ toe  solution  4.— The  board  of  directors  of  the  | '^'hicli  supplied  a  substantial  block 

\idends  on  the  7  per  cent,  prefer- j  P-'‘operty  in  Regina  in  which  to:  here.  It  Is  sugge.'ted  that  the  T\tosh- [asbestos  industries.  The  wide  gains  Canada’s  railway  problem  in  an  new  company  would  consist  of  12  : '“'f  entreat  for  the  operations  cf  the 

ved  stock  since  June,  1929  In  the  !  carry  oa  a  processing  and  bottling  Mnpton  Government  has  another  wea-  in  production  of  .newsprint  since  the  address  at  Chatham,  that  he  was  members,  six  to  be  appointed  by  the  |  Pine  Falls  enterprise.  The  loss  of 

.-ear  ,iust  ended  preferred  dividends  j  plant  from  which  to  supply  the  pon  for  enforcing  any  claims  it  may  j  beginning  of  this  year  have  been  an  i  speaking  as  a  private  citizen,  the  in-  government  and  six  by  the  C-  P.  R.,  [this  business  is  one  of  the  big  cen- 

'  were  earned  3.43  times.  ipr-nirie  provinces,  according  to  a  [have  against  liquor  Interests  In  Can- important  factor,  and  the  prospects  I  -b-n.  -Aporriefi  here  as  sl’aniD-ine  and  the  chairman  by  the  govern- i  tributing  factors  resulting  in  the 


roguiar  quarterly  basis. 


^  *5  21®  King  administration,  declared,  in 
presenting  his  plan  for  the  solution 


4. — The  board  of  directors  of  the  [ '"'i-i'^'-i  supplied  a  substantial  block 


( o.\i  (0.  PAIS  noyrs 


In  addition  to  the  regular  semi-  :  and  the  business  will  bq  carried  on  j 
annual  dividend  of  4  per  cent,  on  the  |  from  the  now  unoccupied  Phillips’  | ; 
company’s  preferred  stock,  direciors  [  glass  plant.  In  the  first  ten  months  [ 
of  Intercolonial  Coal  Co.  have  de- ;  of  the  present  year  Bright  and  Com-  | 
dared  a  dividend  of  2  per  cent,  and  [  pany  have  supplied  the  Saskatche- , 
a  cash  bonus  of  2  per  cent,  on  the  '  wan  liquor  board  with  90,090  gal-! 
common  stock  !  Ions  of  wine.  | 


Government, 
Municipal,  Public  Utility 


Iiijoiirtnt  laiior,  ana  ine  prospecis  .  jg  here  as  signifying  ana  me  cnairman  oy  me  govern- ;  in enumg  lacrors  rc-sun.ing  in  the 

.statement  issued  by  the  liquor  jada  in  its  ability  fo  withdraw  per- 1  in  this  direction  for  1935  are  further  I  nhera’s  have  thus  thrown  ment.  ■  closing  down  cf  the  Seven  Sisters 

board.  For  a  start.  25  persons  will  jmits  for  the  shipment  of  their  pro- ; enhanced  by  the  outlook  for  higher  j  mo  ring  so  far  as  5. — The  new  company  would  oper.- 1  Falls  power  plant.  The  North- 

be  emploj-od  in  the  Regina  wdnery  1  ducts  into  the  U.  S  ineTv-spnni  prices  as  from  January  |  question  may  be  ate  the  railways  as  one  system  thus  :  western  Power  Company  would, 

and  the  business  will  bq  carried  on  j  (Continued  on  Page  4.1  ist.  next. _ _ '  Involved"  in  the  forthcoming  elec-  eliminating  the  present  waste  of  com- ,  conseiiucntly.  tc-  one  cf  the  first 


I  neev-spnr 
'  Jst.  next 


Announcement  by  Mr-  Ben-  PetiUon- 


I  nett  of  the  government's  policy  on 


Out  of  the  profits  of  the  nc'-v  I  paper  mills. 


beneficents  of  me  opening  of  the 


Industrial  Bonds 


list  of  Sfwrrent  offerings  furnuhatl  an  rmqatms 

Nesbitt,  Thomson 

aud  Compaziy  limited 

555  St.  James  Street  West,  Montreal 
Branches  in  alt  Principal  cities  of  Canada 


I  Substantial  Interest  Retuim 

Province  of  Saskatchewan 

4*/2%  Bonds 
Due  October  1st,  1961 
Payable  Canada  or  New  York 

Price:  96.50  and  interest, 
yielding  4.80% 

A  Trustee  Investment 

Orders  by  mat!  or  telephone 
given  careful  attention. 

W00CI9  Gundy  &  Company 

limited 

Toronto  360  St.  James  Street  Vancouver 
Montreal  Montreal  New  York 

Winnipeg  Phone  ;  Habbour  2131  London,  Eng. 


this  issue  is  now  being  awaited  with  set-up,  interest  would^  be  paid  on  the  ,  as  a  last  resort  the  .  riavincia! 

!  increased  interest  because  it  is  con-  debentures,  the  C.  N  R.  receiving  .juthorities  have  a  club  whicn  It  may 
!  sidered  that  he  will  have  a  plan  $400,000,000  and  the  C.  P  R.  a  simi- ^  .v3-ic!d  over  the.  head  of  the  company. 

:  which  will  be  one  of  the  important  lar  sum.  This  would  enable  the  C.  i  -pijig  jt;  jjj  ,1,^  form  of  an  act  call- 
i  planks  in  the  platform  on  which  he  N.  R-  to  come  fairly  flese  to  p.iying  ^  jjjg  jr,-  ^jjg  levying  of  a  special  tax 
wii!  appeal  to  the  Canadian  people  the  interest  on  its  bonded  indebted- 1  jjjjjj  properties  at  Pine  Falls 

!  to  be  returned  to  power.  In  fact,  ness  and  the  C.  P.  R.  would  pay  m- 1 _ _ 

I  the  opinion  is  held  in  some  quarters  terest  on  its  bonds,  its  preferred  _  .  _ 

i  that  the  Euler  announcement  goes  stock  and  a  little  on  the  common,  1  s  ^  Index  on  Back  Page 


;  on  the  mill  properties  at  Pine  Falls. 


so  far  in  the  direction  of  the  plan  [ 
of  unified  management,  already  pro- 1  > 
I  jected,  that  it  will  have  the  effect  of  j 
;  taking  some  of  the  wind  out  of  the  1 
!  government’s  sails.  Mr.  Euler  will  | 

I  probably  have  the  support  of  the  | 

I  more  moderate  supporters  of  public  [ 
i  ow'nerchip,  and  he  has  gone  far  to  | 
i  win  the  support  of  the  business  com- 1 
.  munity.  although  there  will  un-  j 
doubtedly  bo  objection  to  such  fea- 1 
‘  lures  as  the  creation  of  new  inters  j 
!  est-bearing  securities  and  the  set- 
;  ting  up  of  a  beard  of  a  political  com- 
:  plexlon  with  the  government  ap- 1 
pointing  the  chairman.  The  main 
!  points  cf  the  Euler  program  are  as 
(follows: 

!  1. — Form  a  holding  company  to  be 

i  known  as  Canadian  Railways,  Lim- 
:  ited,  with  a  capitalization  of  $1,600,- 
i  000,000  of  five  per  cent,  debentures 
i  and  $400,000,000  of  common  stock. 

I  2.— The  C.  N.  R.  and  the  C.  P.  R. 

!  would  each  maintain  a  separate  cor- 
I  porate  existence. 

3 — Tbe  two  railways  would  retain 
I  their  respective  liabilities  and  trans- 


(Continued  on  Page  A  ) 


Index  on  Back  Page 


Government^  Municipal 
and  Corporation  Bonds 

List  of  offerings,  or  current 
quotations  on  any  issues,  fur¬ 
nished  promptly  on  request. 

Royal  Securities  Corporation 


244  St.  Junes  Street 
MONTREAL 


330  Eiay  Street 
TORONTO! 


Halifax,  Saint  John.  Quebac,  Ottawa,  Winnipeg,  Vuscoavar. 
Charlottetown,  Hamlton,  Calvary,  St.  „ohn’a,  Nfld..  New  York,  Londec. 


..jo-lLw. 


1 
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COMBINED  RAIL 
EARNINGS  UP  5.4 


behind  eveiy  branch 
—the  full  resources,  or¬ 
ganization  and  experience 
of  the  entire  institution. 

BANK.OF  MONTREAL 

Bstabliib*J  i8ty 

MOD£RN,  EFFICIENT  BANKING  SERVICE 
.  the  outcome  of  117  years’ 
successful  operation  . 


water  level  cf  the  St.  lAwrencc  at 
I.al{e  St.  F’raiicis  and  portions!  of  the 
•river  below  in  the  interests  of  na- 
i  vigatlon. 

At  present,  the  compa.iy  under 
_  ^  i  has  aiithoiity  to 

P.  C.  IN  NOVEMBER  -  ‘ ' 


‘  ond. 


Gross  of  $24,966,020  Com* 
pares  With  $23,677,651 
in  1933 

5TH  CONSECUTIVE  GAIN 


BOND  REDEMPTION 
BY  N.  W.  UTILITIES 


Investing  In  Prosperity 

('ommon  Stocks  of  Companies  Wluch  Should  be  Major  Parti¬ 
cipants  in  Recovery  in  Industrial  and 
Economic  Conditions 

No.  13— SHERWIN-WILLIAMS 


Balance  of  7  P.C.  Issue 
Retired  June  1st 
Next 


The  improvement  in  operations  of 
1  Sherwla  Williams  Co.  of  Canada  Ltd. 
.  !  during  the  past  2  years,  and  tho  re- 

lo  ne  ,  action  of  directors  in  declaring 
I  a  paj-ment  on  account  of  dividend 
arrears  on  the  company’s  preferred 


.STEEL  STRUCTLHES 
PLATE  &  TANK  WORK 
CAISSONS,  BARGES 
KAILW  AY  &  HIGHWAY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  ORE  BRIDGES 

Hvclraulic  Kegulaiing  Gales  anil  Operating  Machinerv 
I.ifllocks,  Turntables,  Eicctric  and  Hand  Power  Cranes 
t^car  Cutting.  (Jeneral  Machine  ork,  Forgings 

DOMINION  BRIDGE  COMPANY 

LIMITED 

Head  UFHct,  -  L.\chims  (Montreal)  Qtt. 

BRAXJU  OmCES  A^O  WOltKS: 

VfO.VTBEAt  OTTAW.A  WINNIPEG  VANCOWiK 
AMHERST  TORONTO  CALGARY 

a<;b>cies;  edmonton  regina 


The  combined  gross  revenues  of 
'he  Canadian  Pacific  and  Canadian 
National  Railways  wore  $24,930,020. 

as  compared  w'ith  $23,077,651  in  No-  .  ,  ...  - 

vember  of  last  rear,  an  increase  of  j  -^'orthwestern  Utilities  i.imued.  the  common  stock  of  this  leading 
31  288  369  or  5  4  per  cent.  Both  ' offered  to  exchange  for  itsj,  P**^*t*^  ®fS8-f'tzation  as  an 

companies  were  able  to  report !  P>’esent  7  per  cent,  first  mortgage  |  |“ve8toent  piirc^ 
nloasina  rains  over  a  vear  ago  due  June  1,  1938,  a  new  issue  1“  Porlod  of  jears.  For  many  years, 

each  week  of  the  month  with  these  ;  ^**'®*^  mortgage  refunding  bonds  business  and  industrial  ilevel- 

'  weekly  increases  ranging,  in  ihe  ^uno  1.  1949,  Series  ‘'A.  "  on  the  jopnients  of  tlm  o-year  depression  of 
case  of  the  Canadian  National  from  !  of  $1,(M)0  of  principal  and  19’31-33  played  havoc  with  tho  com 

'828  442  to  $^6  '^md  tor  Te!“  "f-  bonds  plus  the  sumloanv’s  oneration.s 
Canadian  Pacific,  from  $26,000  to  j  b  in  Canaiiian  curre^^^^ 

$285,000.  For  the  month,  :the  present  bonds  The  new  Znds 

' "'i  iMInoo  '"In  •  at  the  rate  of  7  per 

.>11, 184,000,  while  the  t  anadian  annum  up  to  and  inciud- 

National  reptmted  a  gum  of  3.7  perjjng  ^  ^ 

u'.!U.  to  $13.#SL,0wO.  j  thereafter  to  inaturitv  ou  June  1, 

For  the  eleven*month  period  12949. 
ed  November  30,  combined  gross  |  Tliis  olfci’  whicli  wa.s  made; 

revenues  of  the  two  railways  I  through  Nesbitt,  Thomson  &  Com-* 

amounted  to  $2C6,393,40ip,  an  In-  i  pany.  Limited,  and  whicli  is  under- ' 

crease  of  325.860,583,  or  10.7  per  ,  stood  to  be  still  in  effect,  has  been  j 

favorably  received  and  accepted  by  , 
a  large  numbei-  of  holders  of  the  | 
present  bonds.  Announcement  is' 
now  made,  however,  that  the  bal- 1 
ance  of  tlio  present  7  per  cent,  first  ! 
mortgage  bonds  is  being  called  for  • 
redemption  on  June  1  next,  and  that , 
the  company  has  deposited  the  re-  j 
quisitc  funds  with  The  Trusts  and 
Guarantee  Company,  Toronto,  to  I 


has  no  funded  debt,  capitalization  of 
the  company  consisting  of  $3,460,- 
000  of  tlie  "Co  cumulative  preferred 
stock,  .$100  par  value  and  200,000 
shares  of  an  authorized  225,000 
shares  of  no  par  value  common 


stock  have  again  attracted  attention  i  stock.  Early  in  1927  outstanding 

bonds  of  the  company  to  the  value 
of  $1,408,000  were  redeemed  from 
the  proceeds  of  the  sale  of  its  in¬ 
terest  in  the  English  paint  business 
of  I.,ewis  Berger  &  Sons,  at  a  price 
of  $1,789,956.  Early  in  1929  the  com- 

-  _ _  mon  stock  of  the  company  was  split 

pany’s  operations,  Shcrwln  Williams  on  a  basis  of  6  new  no  par  shares 
common  occupied  a  prominent  posi-  for  each  old  share  of  $100  par  value 
tiou  among  high  grade  common !  outstanding.  There  has  been  no 
stocks  on  the  Canadian  markets,  dlvt- j  major  change  In  the  stock  capital- 
dends  haying  been  paid  on  tho  issue  ization  of  the  company  since  1919. 
without  interruption  over  a  period !  Outstanding  preferred  stock  has  in- 
of  11  j’oars  from  January  1921  to  De- 1  creased  slightly  from  .$3,423,000  to 
cembor  1931.  The  dividend  on  tho :  $3,460,000.  but  common  stock  has 

13  Years’  Earning  Record  of  Sherwin-Williams 


U 


yjj 


cent.,  over  the  $240,522,823  reported 
for  the  first  eleven  months  of  1933. 
[The  Canadian  Pacific’s  gross  for 
the  11  months  was  $114,836,608,  an 
increase  of  10  per  cent,  over  the 
$104,357,027  reported  a  year  ago. 
The  (’anadian  National  reported  a 
figure  of  $151,548,021  for  the  period, 
an  increase  of  11  per  cent,  over  the. 
8136,556,245  shown  a  year  ago. 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 


To  Protect  or  Beautify 

I'actorles,  Schools,  lAiwns, 
Tennis  Courts,  Csmetarles,  etc. 
Also  for  partitions  or  safety 
guards 


Tor  te,)  (-ncel 
*ervice  call 
on  us.  Calaloguel 
nnd  cstlmales 
furnifthed  on 
request 

The 

iiteci  Companyj 
of  Canada 
limited 


November’s  gain  of  5.4  per  cent,  j  P''<’Yide  for  Ihe  repayment  of  the 
in  combined  gross  revenues  wasjPi'^^ent  bonds  at  100  per  cent,  and  J 
I  the  fifth  consecutlvo  Increase,  a  j  interest  plu.s  5  per  cent,  j 

I  .sequence  of  monthly  Increases  he-  P*’emiiim,  and  that  holders  are  now 
!  ginning  in  December  of  last  year  !  entitled  to  surrender  their  bonds  and 
’  having  been  interrupted  only  by  !t  ■  par  plus  premium  of  5  per 

'  decline  .2  of  1  per  cent,  in  .Tune  l  interest  to  the  date  of  the 

1  of  this  year. 

Following  arc  the  combined  gross 


surrender  of  their  bonds. 

To  take  care  of  whatever  balance 


COTTON 

FABRICS  &  YARNS 


basic  raw  materials 
for  many  Canadian 
Industries. 


1 


DOMINION  TEXTILE 

Cempeny  Limttetf 

TORONTO  HAMILTON  WiNNIOV*  VANCOUVER 


J 


i  and 

net  earning." 

for  each 

month 

1  back 

to  the  beginning  of  193 

2.  with 

percentage  changes 

1 

.$ 

$ 

Ch'jie 

1  Nov 

1934 

193 

.  24.966.020 

23,677,651 

1-  i* 

!Oct. 

.  28,355,292 

26,646.314 

-1-  7.1 

’  Sept. 

26,992,269 

25.256.057 

4-  6.8 

Aug, 

24,462,418 

23.319.758 

-f  4.89 

July 

I  lune 

24,710.275 

23,424.596 

4  5.4 

.  23,924.447 

23,965,022 

—  .2 

’  May  . 

.  .  .  25.221,854 

21,050.416 

4-19.8 

1  April 

.  22.707,228 

19,032,278 

4-19.3 

■  March 

.  24,224,969 

20,199.371 

-j-  10 

Feb. 

.  20,095.722 

16,552,1  10 

+  21 

Jan. 

20,532,912 

1933 

17,399.250 

1932 

?I8 

Dec 

.  22,266,235 

21.614.881 

4-  1 

1  Ncv. 

.  23.677.651 

23.770.475 

—  .4 

‘Ocl. 

o  .  26.646.314 

27,808,981 

—  4.2 

;  Sept. 

.  25.256,057 

28,554,524 

—  1 1.6 

•  Aug. 

23,319.756 

22,613.807 

-f-  3.01 
4-  4.30 

i.Iui: 

23.425,023 

22,459,212 

* 

.  23,965.653 

24.294,5 1  1 

—  1 1.4 

'  May 

21.050.416 

22.706.878 

—  7.3 

April 

.  .  '9.032,278 

23.041.037 

—  17.4 

Marc! 

.  20.199  371 

24.528,292 

—  17.7 

FeYi.  , 

-  .  16,552.1  10 

21.886.292 

—24.4  i 

.  .  17,399.250 

21.550.741 

—  19.3  ! 

■understood  arrangements  have  been 
made  with  Nesbitt.  Thomson  &  Com- 
1  pany.  Limited,  to  make  a  public  of- 
!  fering  of  the  new  series  “A”  bonds 


$2,231,100. 


preferred  stock  was  paid  regularly 
for  over  22  years  until  the  beginning 
of  1933. 

The  company,  which  is  the  largest 
[producer  of  paints,  varnishes,  and 
lacquers  in  the  British  Empire,  and 
I  has  a  close  working  arrangement 
with  the  Sherwin-Williams  Co.  of 
!  Cleveland,  controls  or  owns  outright 
I  Canada  Paint  Co.  Ltd.,  ^lartln  Senour 
I  Co.,  International  Varnish  Co.  and 

-  I  the  Winnipeg  Paint  and  Glass  Co. 

Expect  Traffic  Thi*  Winter  to '  Ltd. 

be  at  Least  as  Good  as  Plants  of  Sherwln  Williams  and  its 

Last  Year  |  subsidiaries  located  in  Montreal. 

L.asi  I  ear  ;  Winnipeg,  and  Vancouver, 

..  .  D  [.-I  i’T  ,  .  produce  a  wide  range  of  paints,  var- 

IVtdritLmc  BtirRRu  Tns  FiURnciAi  liivicA  ^ .-.i. j-. i r- 

Saint  John,  N.B.— With  the  open- ! '^cquers.  enamels,  etc.  The 


ANOTHER  BIG  YEAR 
MARITIME  PORTS 


remained  unchanged  except  for  tho 
split. 

Over  a  iieriod  of  12  years  from  j 
1919  to  1930,  earnings  on  the  com- j 
mon  stock  only  once  fell  below  8  ^ 
per  cent.,  that,  was  in  tho  post-war  j 
depression  year  of  1921  when  net 
earnings  were  equivalent  to  only  20 
per  cent,  of  preferred  dividend  re¬ 
quirements.  From  1922  earnings, 
after  preferred  dividends,  averaged 
10.86  per  cent.,  or  $2.17  a  share  on 
the  preferred  no  par  value  common 
stock.  Between  1929  and  1932,  gross 
earnings  declined  from  $1,006,936  to 
$74,167  and  net  earnings  applicable 
to  the  preferred  stock  dropped  from 
$772,872  to  a  deficit  of  $42,421.  Dur¬ 
ing  the  16  year  period  from  1919  to 


Black  &  Armstrong 

REAL  ESTAtS.  VAI.U.^T!0^b 
RENTALS. 

Farm  Lauda,  Mortjfa-r..  .•ixl 
Insurance 

200  TORONTO  GENERaM. 

TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


“Power”  Report.  Growth  In  '  or  ttc  .'i.ior  'S.rf  cSStol  , 

PI  ■  »  -a  o  I  eastern  export  and  import  ship- :  ‘  ®j|l9S4  net  earnings  before  preferred 

November  Eaectncity  Sales '|>ing  bu8ines.s  has  again  shifted  from  l^jj  factory  Lev  I  have  aggregated  $8,174,378 


.  tlio  St.  laiwrcnce  to  Saint  John  and 


Consumption  of  gas  and  electricit.v  i  Halifax  and  although  there  has  not. 

I  in  the  Montreal  area  continues  on  ^  as  yet,  been  any  great  rush  of 

)tho  up-grade,  figures  made  avail- i  shiuphig.  srheduies  of  sailings  fori..  j  .•  .  -j  er-  <  * 

table  this  week  by  Montreal  Light,  i  both  are  extensive  and  general  r'nmnanv’*"n^^ 

jHeat  and  Power  Consolidated,  indi- '  pxpectati/ttns  are  that  the  .season ' company  s  own 

.will  be  a'busy  one. 


and  box 

mill.  Extensive  iron  oxide  deposits 
are  owned  at  Red  Mill,  near  Three 
Rivers.  Quebec,  and  are  operated  for 


LAKEOFTHEWOODSMILUNGCO.,Limited 

IMakers  of  FIVE  ROSES  FLOUR 

^ ,  MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie.  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 
President 

FRANK  S.  MEIGIIENC.M.G 

f'iee-Ptesutenr  Ceneral  .\tanaler 

IILGH  MACK.AY,  K-l..  Directors  C.H.G.  SHORT 

N.J  BREEN  I(»n.N  W.  HOBBS  111  GH  MACKA V.  K.C 

WALTER  MOL.SON  ISAAC  PITBLADO,  K.C.  R.  W.  REFORU 

KT  HON.  LORD  SH.ALGHNESSV,  K.C.  PALXF.  .SISE  G.  W  .  .ALL.AN.  K.C 
HO.N.  ROUOLPIH;  LEMIF.L'X  K.C.. P.C,  J.  W.  PVKE 

FR.ANK.  S.  MEIGHEN.C.M.G  Treasurer 

U .  A.  MacINNES  R.  R.  HUTCailSO.N 


coast,  mere  Winnipeg  factory  during  1930,  in-iof  about  $1,000,000  up  to  the  end  of 

the  elevators  I  kw  s><ic,L  uThiia  ronr- :  the  1932-33  fiscal  period,  at  which 


kilowatt  hours  for  the  OArresponding  I  way  to  the  Atlantic  coast.  There  is  | 

«8°7^0*  Wlov^t’hcurfT'^'^r^^ ‘’°7rc'' ■  P/aln  in  Bie  j  output  by  35%  while  rear  .....  - -  -  . - , 

468,730  kilovratt-hours  or  -<6%. ;  awaitmg  oraers  to  be  nioved  out,  pj^nt  greatly  in- !  time  surplus  amounted  to  $3, .579,- 

August 
to  sur- 
to  $3,- 

period  j  of  tho  big  liners  and  the  summer  j 
last  year,  ot  8.41%.  ;  activity  on  the  St.  L.awrcnce  will  be  i 

duplicated  during  the  winter  at  the 
.Maritime  porta. 

For  the  first  time,  the  new  grain 
elevator  of  the  Saint  John  Harbor  ' 

Coniraisslon  to  be  operated  by  the 


$2,008,369  as  at.  the  euil  of  lastjoa;-. 
On  the  last  balance  sheet  a.i  cxcep 
tionally  strong  working  capital  ami 
cash  position  was  shown  by  the 
company.  Current  assets  of  $4,161. 
625  was  equal  to  over  16  2-3  timei 
current  liabilities  of  $2.50, 20ii  and 
net  working  capital  of  $3,911,320  was 
indicated,  fiash  and  marketable  ee 
curities  alone  were  sbowu  at  $92t,'.- 
219  equal  to  3  2-3  times  total  cui’ 
rent  liabilities.  Depreciation  re.serve 
of  $1,988,369  wa.s  equivalent  to  ovei 
22  per  cent,  of  property  valuation  of 
$8,949,639.  and  surplus  of  $3,7S0.23,- 
was  equal  to  $18.90  a  share  ou  the 
200,000  shares  of  common  .stock  out 
.standing. 

A  return  to  operations  approiicl)-, 
iug  those  of  the  years  prior  tr/IOSc 
must  await  a  greater  measure  of 
expansion  in  building  ccn.struction 
than  is  indicated  tor  the  next  12 
montlis.  The  company  ha.s.  lowovor. 
already  felt  the  benefits  of  the  re¬ 
covery  in  general  business  and  in¬ 
dustrial  conditioms  that  lias  been  in 
evidence  since  the  early  suimnor  of 
Reserves,  which  amounfeii  evidence  the  healthy  im 


and  dividends  paid  on  both  prefer¬ 
red  and  common  shares  have  to¬ 
talled  $6,478,800.  This  means  that 
practically  $1,700,000  was  ploughed 
back  into  surplus  during  the  16 
years.  . 

Almost  $2,000,000  was  added  to 
surplus  between  1919  and  1930,  and, 
at  the  end  of  the  latter  year,  bal¬ 
ance  .sheet  surplus  was  shown  at 
$4,592,586.  There  w'as  a  contraction 


Gas  has  been  slower  in  reaching 
!  more  normal  output  levels  and  small 
j  decreases  have  been  reported  dur- 
i  Ing  tho  last  quarter,  despite  in¬ 
creases  during  the  current  year  as 
high  as  5.70%.  Output  for  Novem- 
jber  totalled  421,201.000  cubic  feet, 
jas  compared  with  423,154.000  cubic 
I  feet  for  the  correspnndiing  month 
jlast  year,  a  decrease  of  1.953.000  cu- 
I  blc  feet,  or  .46%.  However,  pro- 
Iduction  for  the  eleven  months  1o 
j  date  shows  an  increase  over  the 
I  corresponding  period  last  vear  of 
1.05%. 


Canada 'to  $861,978  in  1929,  were  .showm  earning.s  diiriug  ibo 

past  2  years  from  tlio  liase  levels 


Sherwin-William  Co.  of  Can.,  Limited 

HS  Tears  Analynls 


Manufaefurers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

,  MILLS  AT 

PARIS,  Out.  BRANTFORD,  Out.  LONDON.  Onl.  WATERFORD  Oat. 
COATICOOK,  Que.  and  ST.  HYACINTHE,  Qu». 


iitenera}  Office: 
IMRIS,  Onl. 


Selling  Agents  to 
Wholesale  Trade: 

Iwitf  JOHN  GORDON  &  SON, 
Toronto  &  Montreal 


Big  Increase  In  Sales 

Of  Radio’s  Third  Quarter 


,  Ottawa. — Sales  of  radio  receiving 
I  sets  in  Canada  during  July,  August 
land  September  numbered  42,695 
■units  with  a  factory  selling  price  of 
!  $1,740,021.  Volume  of  sales  during 
ithe  quarter  under  review  exceeded 
I  that  of  the  previous  quarter  by  143 
iper  cent,  and  tho  corre.sponding  per- 
j  iod  of  a  year  ago  by  45  per  cent.  Of 
'  the  total  third  quarter  sales  24,069 
'worth  $806,832  were  standard  broad- 
:cast  band,  16.148  sets  at  $742,773 
[were  multi  or  selective  wave,  and 
12,478  sets  at  $190,416  were  all  wave, 
i  Inventories  of  radio  receiv'ers  in 
i  the  hands  of  manufaefurers  totalled 
1 32,533  sets  on  September  30,  1934, 


r.P.Il.  and  ten  miles  of  additional 
trackage,  covering  some  thirty^ acres 
of  ground,  will  be  in  use,  meaning 
the  handling  of  more  freight  and  in 
a  more  expeditious  manner. 

Halifax  w'itncsses  the  opening  of 
its  new  pier,  one  of  the  finest  on 
the.  continent  and  a  marked  addition 
to  its  present  facilities. 

An  unknown  quantity,  so  far  this 
.season,  will  be  the  shipments  of 
lumber  but  during  the  eleven  month 
period  ot  1934  more  than  80,006,000 
feet  were  sent  ov'erseas  from  Saint 
John  alone  compared  wdth  53,000,- 
000  feet  In  all  of  1933.  During  tho 
same  period  40,000  tons  of  news- 


1933. 

As  the  sea.son  advances  the  ex¬ 
tent  of  the  busines.s  will  bet’orne  ap- 


•  ll<S4 

1585 .. . 
1932.  .  .  . 

198! . 

1980 . 

1929 .. .. 

1928 . 

1927 . 

1926 _ 

192.5 . 

1924 . 

192.3 . 

1922 . 

1921 .  .  . 

1920 . 

1919 


E»rn. 

Earn, 

Di\-idenilH 

dividend- 

,J302,098 

S221,41." 

138,810 

13,928 

121.190 

74,167 

J42.421 

242,200 

160,000 

388,470 

!  58,951 

242.200 

340,000 

784.73Z 

652,260 

242,02.5 

360.000 

1 .006,986 

.•97,80t'. 

241,1."0 

270.000 

1.000,107 

772,871; 

240,450 

240.000 

831.904 

n94,03-; 

240,450 

240.000 

983.93.3 

621,890 

240,450 

240,000 

907,23!* 

562,001 

240,275 

240.000 

586,116 

.579,869 

2.39,750 

240,000 

1,078,60V 

770,428 

■289,760 

2-40,000 

952,634 

687,928 

239,7.50 

•;:4o,ooo 

266,021 

45,748 

239,750 

■  1 80.000 

1,281,339 

978,660 

239,750 

990.919 

735,017 

239,750 

BALANCE  smSET  FIGURES 


should  be  as 
last  season. 


good, 


Ancroft  Plan  To  Pay 

March  1,  1934,  (^upon ! 

Toronto  Bureau  The  Financial  Times  j 

Toronto. — Ancroft  Place,  Ltd.,  To- 


BHBWING  IN  AXBKRTA 

I.’dmonKiii.  —  Nearly  .-ix  million 
dollars  nr-  hivested  in  tiic  fiw  In-pw- 
•  ry  conc'in.s  In  .Vlherta,  acoordfng  to 
a  I’t-deral  report  on  tlia  Industry. 
T.ast  year  there  were  21 1  employees, 
drawing  salaries  and  wages  to  th 


I.ARGER  nETl'KNS  FISH  CATCH 

Halifax.  . —  Although  the  quantity 
of  fieh  Landed  in  the  Xfaritlmes  in 
Ortobor  was  2.600,000  pounds  lighter 
than  the  catch  In  the  previous  Oc¬ 
tober,  returns  to  the  fishermen  were 
,  ....  ,  .  $43,000  greater.  Nova  HcotIA  flsher- 

■irnounr  of  5.323,  .97  and  turning  out  men  took  48%  of  these  revenues 
roods  to  the  gross  value  of  11.786.- |  New  Briinswlck  44%  and  Prince 

1  Kdw<-ird  Island  the  remainder. 


aK'ag’ainst  corresponding' in veitoHe.s  i  residential  block,  will  pay  on  i  1928 . 

of  27.054  sets  on  Juno  30.  1934,  and  j  la  the  interest  coupon  for  ;  .... . 

31,189  seta  on  September  30,  1933.  |  ^torch  1,  1  )o4,  on  its  bl.2%  fir.st ,  ia25 . 


Salo.s  figures  for  tho  third  quarter ' 


showed  a  very  definite  Increase  in;  Unr  the  year  ended  August  31. 
tho  number  of  sots  sold.  The  gains  1931.  Ancroft  Place  earned  4. lie,  "u 
in  Manitoba.  Saskatchewan  and  Al- '  its  $289,500  .of  Ixinds,  luit  this  was 
berta  were  clo.se  to  100  per  cent.  Inibefcre  allowiii.g  for  de]>rccijition. 
the  Marltlmcs  actual  sale.s  advanced  •  Stewart,  Scully  Co.,  underwriters  of 


Total  Suip. 

Reserves 

Pref.  S^•.ck 

1934  . . 

. . . .  .  .  .■?3, 780,283 

.$2,008,869 

$3,160,000 

$1,000,000 

1933 . 

.  3,579,433 

2,354.462 

3,460.000 

4.000,000 

1932 . 

.  3.720,987 

:!.295,668 

3,460,000 

4,000,000 

1981 . 

.  4,189,607 

2.221,485 

3,460,000 

'4,000,000 

1980 . 

.  4,592.85d 

2.123.S91 

3.460.000 

“1 ,000,000 

1929 . 

.  4.662,729 

2,024,768 

3,4.50.000 

4,0u0,0G0 

1928 . 

.  4*010, Ofit# 

1,880,600 

3,140.000 

4,000,000 

1927 . 

.  4,020,820 

I.TdK.KdK 

.3,435.000 

1.000.000 

. 

.  3,907,282 

1,788,521 

.3,43.5.000 

4,000,000 

1925 . . 

.  3.919,762 

1,492,142 

3.435.000 

4,000.000 

1924  . 

4.008,030 

1.198,408 

3.425,00(1 

4,000, 000 

1023 . . 

. .  3.919,001 

1.002,o&4 

3.42,5,000 

4,000,000 

1922 .  . 

3.628.3211 

907,820 

9,42.5.000 

1.000,000 

1921 . . 

3,420,150 

834,620 

3.42,5.000 

4,000,000 

1‘j20 . 

.  3,417,962 

851.490 

.9,42.5.000 

4,000,000 

1919 . 

2,684,052 

861,978 

3,425,000 

4.090,000 

•‘renreeanted  bv  200,000  shaies  of  no  p.  v. 

Total  Asppts 

Cur.  Asseta 

Net  Wk.  l'•ub. 

1  . 

$13,8.56,484 

$4,161,524 

$8,911,920 

9459,657 

. . 

13,961,456 

4.064,768 

3,730.235 

100,261 

.  14,235,267 

4,328,676 

8,836,811 

118,796 

1S#31 . 

.  .  14,796,8!>:! 

4,882,102 

3,4.36,29:', 

71)7,446 

)  *>80 . 

.  15.664,687 

5,819,475 

4,411,085 

653,167 

. . 

.  16,539,419 

.5,916,286 

4.414,354 

1.652,690 

1928 . 

.5,806,988 

4,118,.57T 

1,8-18,486 

IS27 . - . . . 

.5,181,767 

3,900,987 

1,041,101 

. 

5,095,786 

4,016,927 

862,220 

1925 . 

.  16.087,459 

5,098,184 

3,689,646 

092„5n4 

1924 . 

4,861,295 

3,614,937 

991,601 

.  15.658,218 

4,660.291 

3,442,63.5 

657,772 

1922 . 

15,.378,047 

4.025,665 

3,250,326 

691,760 

1921 . 

. .  IS.Otio.oOS 

1,813.874 

2,953,676 

763,850 

1920 . 

16,58.5,027 

5,364,487 

2.568.829 

240,676 

1919  . 

.  lC,17t,.3S0 

r, 803,847 

2.829.501 

202,808 

;  of  1932.  The  decision  of  directors 
'  to  commence  payment  of  arrear.s  cn 
the  preferred  stock  i.-i  an  indicalioii 
I  of  the  belief  of  directors  that  oper 
atlons  arc  definitely  on  the  upturu. 
lu  announcing  Ihe  payracut  on  ac¬ 
count  of  arreais,  George  A.  .viartii! 
president  of  the  company  said:  —• 
"With  a  belief  in  the  future,  it  i.s 
hoped  that  it  will  be  possible  tocou- 
tinuo  similar  payments  at  legiila) 
intenals.  However,  the  payment  o:' 
arreai's  as  w^ell  as  tho  rosuraptiou  r>f 
payments  of  current  dividends  vvili 
depend  on  the  progress  of  the  earn¬ 
ings  of  tho  company.’’ 

In  view  of  Shervv'in-Williams’  po 
sltlon  in  the  paint  and  varnish  in 
dustry  in  the  Dominion  the  strong 
balance  sheet  position  of  the  corn 
pany,  and  the  prospects  for  a  con 
tlnued  expansion  in  sales  and  earn¬ 
ings  over  the  next  few  years  with 
general  business  and  industrial  con- 
--idltlonB  on  the  uptrend,  the  common 
L912I067  (  stock  of  tbo  Company  offers  vvhai 
appears  to  be  a  good  opportunity* 
for  the  investor  to  participate  1nrc-4> 
turning  prosperity  tor  Canada. 


Surplus 
For  year 
8200,805 
.1141.6,54 
<1  -14,621 
d330.33t 
30.I2T 
260,965 
292,247 
118,587 
141,440 
111,726 
89,035 
290,678 
208,173 
.1374,002 
733.910 
195,267 


1,943,767 

I, 967.867 

J, 701,.500 
1,715,000 
1.754.300 
1.806,500 

Net  Tg.  Ass. 
.$7,780,23-5 
7.679,434 
7,720.987 
8,169,007 
8,592,856 
8,.587,487 
8.818,066 
8.020,820 
7,907,232 
7.919,762 
8,008,038 
7.919,001 
7,628,328 
7,420,1.50 
7,617,962 
6,684,052 


RECORD  OF  STOCK 

Frefer.-t-;!  Stock 

Dividend 
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to  2,647  from  1,763,  in  Quebec  to  the  issue,  .stiite  that  tlie  rental  situ 
6,778  from  5,304.  in  Ontario  to  IS.-jation  is  considerably  improved,  and 
463  from  11,589,  in  Manitoba  to  5,063  i  that  only  one  of  tlie  group  of  morl- 
from  2.635,  in  Saskatchewan  and  A)- 1  caged  houses  i.s  now  vacant.  Rents, 
berta  to  8,455  from  4,366,  and  in  |  p,  is  stated,  luive  iniiu'oved,  and 
British  Columbia  to  4,289  from  3,709.  i  earnings  should  be  better  next  year,  i  1627 

but  are  cxiiccicd  to  he  insufficient  i 
t.-v  meet  the  full  6i5cy  bond  inter 
est. 


1934.  . 
19o3.. 
1632.  . 
l!)Sl  . 
1<.)30-. 
1629  .  . 
192.3 .  . 


192 
1924 
1623. 
1622. 
1921 
1 620  . 
1919 


Beauhamois  L.H.  &  P.  Co. 

Applies  For  Greater  Flow 

Ottawa.— The  government  has  l>c- 1  Domestic  Gas  Svndicate 
fore  It  for  consideraOon  an  appli- 1  Another  Well 

ration  of  the  BeauharnilS  Llgl.f.  ,  ipi.ru.  TNc  Financial  Time* 

Heat  &  Power  Co.,  for  permission  to  roronto.-'r.  C.  Bluek.  manager  of  ' 
divert  53.072  cu,  ft.  of  water  P*'''’  (pp  rioinestie  Gas  Svudieale.  an- • 
second  of  the  flow  of  the  St.  Law- i  the  blowing  in  -ppputiv  of  '-'“i 

rence  river  in  the  St.  Francis  Lake  '  jj,.,.  i.,,.op  .-omiuereial  well  o-i  livv 

district,  40  miles  from  Montreal,  t;p„eea  Township  lenses.  The  1  i'"s< 

In  substance,  tho  company  is .  .^vndicate  hn.:^  spoiled  Its  .\u  7 

seeking-  the  right  to  divert  the  flow  ;  .(urf  urilliug  has  siarted.  This  it28 
of  the  river  to  the  ma.vinmm.  vv  hirh  i  ),;,s  been  siu-cossful  in  its  i«“‘- 

parliament  stipulated  in  its  19:J1  U-g- j  .ji.erations.  having  brought  I 

islation.  ,  ijj  ^jy  substantial  pivjdiu'ers  with  a-ns-* 

The  grounds  upon  which  tlie  com- j  bi.,p,i  capaciiy  of  well  over  COO,- 

pany  bases  its  present  application  j  ,)y(j  cubic  feet.  L'p  to  the  present 
is  the  extent  of  the  comnen.saliug  domestic  Gas  Syndicate  has  not 

works  constructed  to  vnainiain  ihei  ,j,.y  well. 
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HIGHER  FOX  PRICES 
ARE  BOON  TO  P.E.I. 


Maritime  Bureau  The  Financial  Time* 

Charlottetown,  1*.F.  1. — Giieourag  - 
ing  nows  of  Improved  prices  for 
silver  fox  skins  on  the  l.oudon  mar 
ket  has  been  receiv'ed,  half  silvers 
recording  an  advance  of  from  15  to 
20  per  cent.  Opinion  is  expressed 
that  the  improved  political  ouilooK 
in  Europe  is  having  a  beneficial  ef¬ 
fect  on  sales. 

The  importaueo  of  the  silver  fox 
industry  to  Prince  Edward  Island 
was  stressed  by  Premier  J.  P.  Me 
Millan,  when  speaking  at  tho  an 
nual  banquet  of  the  Prince  Edward 
1  Island  Fox  Exhibitors’  ,\.ssocialiou 
i  Stating  that  the  potato  may  still  be 
I  king  of  agricultural  Prince  Edwar 
1  Island,  the  Premier  added  iliat  tt 
I  year,  with  potatoes  .selling  below  the 
(cost  of  produeii-jn,  it  lias  remained 
j  for  tlic  silver  fox  industry  to  pro 
j  vide  the  economic  Inihviirk.  More 
*  than  SO, 000  pelts,  lie  stated,  have 
!  been  produced  by  randies  from  I'ig- 
!  nisb  to  Souris,  and.  with  a  valua- 
I  tion  of  i'ilO  each,  this  iiioaa.s  an  afl 
I  dttional  revenue  of  ;";.200,u00  to  the 
■farmers  aiiart  frtmi  foxes  sold  allv* 

■  for  breeding  purivise.s.  "But  for  the 
revenue  from  lhi.:i  indu.  try,"  the  pre- 
;  mler  continued,  "the  province  would 
be  in  sony  coudiiion." 

'  More  farmers,  sufferi.i.s  from  the 
depression  cf  tlu  potato  marUoi.  art 
I  now  going  inio  f->x  rnnrbiug  as 
i  side  line. 
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ADVANCE  OF  THE  I  Trend  of  Security  Prices 
HIGH  GRADE  BONDS  .  I  J  T 

wft  •  Canadian  Markels  Have  Shared  in  World-wid 

IS  ACCELERATED  --i  -  Reducing  vidd. 


Canadian  Markels  Have  Shared  in  World-Wide  Move¬ 
ment  in  Reducing  Yields 


Helpfulness 


After  Lons  Rise  Movemenf 
Even  Stronger  in  Recent 
Weeks 


Oecember  Lrllcr  Royal  Bniik  of  C-inaJj 


SERVING  ALL  CANADA 

Foreiland  farm  land,  waterfall  and  mine, 
these  hold  Canada's  basic  wealth.  The 
Royal  Bank  believes  in  the  proper  develop- 
ment  of  these  resources.  Its  services  are 
available  to  encourage  sound  industrial 
enterprise  in  every  part  of  the  Dominion. 


ROYAL  BANK 


OTTAWA  REPORT 
SHOWS  REDUCTION 
OF  EXPENDITURES 


Appropriations  Have 
Increased 

Ottawa.  —  Since  the  present  gov- 


ja  controllable  nature,  is  of 

interest. 

1  (000  omit.ted) 

1  Expenditure*" 

1930  )l 

1933-3  1 

i  Agriculture  .... 

5  10.119 

$  6.990 

j  (-isheries . 

2,275 

1.457 

!  Indian  Affairs  .  .  • 

5.84.' 

4.147 

Interior.  .  .  .  s  • 

8,104 

2.853 

Justice . 

5,775 

5,111 

Marine  •  Radio  •  . 

8,030 

6.464 

Mines  ..... 

l,9t  » 

3,681 

National  Defence  .  . 

23.626 

15,421 

National  Revenue  •  . 

11,972 

10.354 

Host  Office  .... 

37,892 

30.554 

Public  Works  .  .  . 

25,453 

10.827 

Railways  fic  Canals  . 

4,04  3 

3,131 

Royal  Can.  M.  P. .  . 

3,005 

5,315 

Trade  and  Commerce 

8.407 

6,987 

Other  Services  .  .  . 

14,723 

tl.337 

. . 

JI7J.205 

$122,595 

I  i-ven  oiro^«.r  in  ixeceni  Between  .April,  1933.  and  Dectni- ,  The  volume  of  Dominion  notes ! 

Weeks  her.  1934.  the  >ield  on  fihort-tr-rm  .  outstaiirtjng  reached  its  low  point  in  i 

'  -  Dominion  of  Canada  inatiirit'es  fell  i  the  middle  of  1951  and  has  rl.sen  ■ 

;  HYDRO-ELECTRIC  ISSUE  from  4“i  per  cent,  to  less  than  :  rcauonably  consistently  since  that  | 

_ _  21A  per  cent.  Cimada  is  pa.-ticipafing  i  time.  Its  rise  in  the  past  few  j 

[Ten  Millions  Borrowed  at  Low  in  a  world-wide  movement  vhleh  has  months  has  been  particularly  rapid.  | 

'  RaFa  “i  nuerf  Mil  brought  down  the  yield  on  short- 1  While  the  rise  in  volume  of  Domin- i 

•  •  II  I  term  maturities  to  record  levels.  As  !  ion  notes  began  nearly  a,  year  be- 

luc'pal  Issues  Are  Now  Being  long  as  the  investor  could  secure  .a  I  fore  that  in  the  price  of  Dominion 
1  Offered  large  yield  on  high  grade  bonds ;  bonds,  the  movements  of  the  two 

;  -  there  was  little  inducement  for  him  |  show  marked  similarity. 

j  Toronto  Bureau  The  Finaneijt  Timte  to  interest  himself  in  new  ijvcst- 1  The  course  of  the  prices  of  On- 

I  Toronto.— While  high-grade  bona  uients.  Within  the  period  just  men- '  tario  4^'s  of  1953  and  that  of  Al- 

j  prices  have  been  moving  upward  I  i 

j  throughout  1934  the  movement  has  | 

I  been  very  much  accelerated  since  I 
i  early  in  November  and  the  gains  \ 

(made  during  the  past  three  weeks 
I  have  been  phenomenal.  Prices  havt  i 
j  risen  to  a  point  that  only  the  large  i 
I  investors  who  have  funds  that  must  i 
'be  invested  immediately  arc  willi.’i.g  ■ 

I  to  buy.  Banks  are  the"  chief  buyers  i 
[with  insurance  companies  unwilling  i 
jto  take  the  low  yicld.s  that  arc  of-  I 
fered.  I 

I  As  of  December  it’  the  highest} 
yield  to  be  secured  on  a  Dominion  ! 
of  Canada  bond  was  3. .53  per  coot.! 

Ion  the  4V4's  due  November  1.  1959,! 

!  taken  at  the  call  price.  hile  the:  !  !  ‘ 

i  average  yield  on  21  Dominion  of  ; 

■Canada  bonds  was  2.68  per  cent.  i 
The  Hydro-Eleciric  Power  Com-  ' 
mission  of  Ontaiio  awarded  810.- J 
OOO.oOO  of  31^  per  cent,  nine  year 
i  bonds  on  December  11  at  a  record; 

I  price  of  103.127  to  get  money  at  a 
cost  of  only  3.0G  per  cent.  The  en¬ 
tire  issue  was  sold  by  the  underwrit- 
:  ing  syndicate  the  same  day  it  a 
j  price  on  blocks  of  $500,009  or  more 
j  to  give  a  yield  of  3  per  cent,  1  he 
;  success  of  this  sale  caused  further  j 
improvement  in  the  market  and  now  i 


A  Conservative 
Trust  Company 
for  the 

Public's  Service. 


Fully  organized  and  with 
experienced  personnel  to 
serve  helpfully  in  any  Trust 
capacity. 

Crown  Trust 

Company 

393  St.  James  Street,  Montreal 
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SOFT  DRINKS  WILL 
REMAIN  PRINCIPAL 
CANADADRY  LINES 

President  Says  Liquor  and  Brew¬ 
ing  Interests  to  Act  as 
Equalizers 

OUTLOOK  IMPROVED 


Toronto  Bui  ran  Th«  Financial  Time* 

Toronto. — "The  chief  business  of 
Canada  Dry  Ginger  Ale  Inc.,  has 

been  and  will  continue  to  bo  the  j 

manufacture  and  sale  of  carbonated  added  sev- 

I  beverages."  stated  V.  D.  Saylor,  pre-  new  lines  during  the  Past  year 
jsident  of  the  company,  in  an  inter-  ^ 

iview  with  The  Financial  Times,  ^an  nt  $1,000,000  to  the  J.  Lhr.  G. 
i  While  the  company  is  selling  C  anada  Hiipfel  Brewing  Corp.  which  is  se- 
iDry  gin.  Johnnie  Walker  Scotch  non 

I  whiskey.  .Sandeman'.s  wines  and  ('in- ;  $500,000 

|/ano  5'ermoutli  throughout  the  Uuit-  Canada  L  ry 

is  somewhat  states  and  has  invested  $1,000,000  in 

y  shown.  The  la  New  York  brewery,  these  addition-  If  t  n  this  brewery  which  has  a  po- 
!  price  of  the  al  lines  have  been  taken  on  in  order  ^  of  300.000  bhls.  per 

.npr>H  hv  the  Flxcd  assets  arc  carried  at 


i  wine,  beer  and  vermouth  has  yet  to 
I  show  the  company  a  profit, 
i  The  balance  sheet  of  the  company 
,  shows  material  changes  but  working 
capital  position  remains  strong  at 
$3,161,261  as  compared  with  $3,407.- 
,'470  in  1933  and  $4,024,979  In  1932. 
r  Cash  and  invesmentts  are  lower 
,  while  inventories  are  up  to  $1,243,- 
950  from  $575,314  and  receivables  are 
up  to  $1,527,689  from  $1,113,246.  Cur- 
i  rent  liabilities  show  little  change  at 
'  $814,795.  Working  capital  position 
is  as  follows,  for  the  years  ending 
September  30; 

1934  1911  1932 

its 

Curr.  Assets  3.976.016  4,210.776  4.523,532 
Curr.  liabs..  814,795  803,306  498,553 


Alberta  also  called  for  tenders  on  per  cent,  and  current  yield  on  this  j  Ontario  bond  is  Influenced  by  the  to  equalize  volume  of  business 


It'S?!  tenders  were  open-  er.  The  impetus  of  this  upward  it  is  palable  in  British  pounds,  ; 

io!354  0°  December  13,  too  late  for  the  ! movement  has  spread  Inio  raunici-  United  States  or  Canadian  dollars. 


or  the  year. 

Operating  results  of  the  company, 
is,  5Ir,  Saylor  said,  have  shown  im- 
ad  provement  during  the  past  2  months 
)lc  as  compared  with  last  year.  Direc- 


of  $1,365,305,  as  against  a  value  of 
$3,300,224  in  1933,  after  depreciation 
reserve  of  $1,179,097.  While  fixed 
assets  have  been  increased  by  some 
$768,000  during  the  year  iho  com¬ 
pany  is  making  no  Investment  in 


^lunicipalitlos  in  )Iarket  and  the  prices  of  all  good  bonds  basis  so  far  as  cash  reserves  -were  tors,  ho  said,  had  been  extremely  |  pjantg  for  the  manufacture  of  wines 

Several  municipalities  have  also  have  advanced  substantially.  The  concerned  in  the  early  part  of  1934,  conservative  in  their  write-offs  andlQp  Uquors  but  will  handle  these 


ernment  took  office  in  1930  it  has  c^^nXerld  arcSouJbl^’has  a  so  Catharines  of  I  ion  of  Canada  obi  lotions  and  the  only  b^me  a  feature  of  tho  situa-  have  been  wTitten  off  over  a  period  Taxes  paid  by  the  company  during 

been  faced  with  the  problem  of  main-  been  drasUcaHv  red^^^^^  in  the  ®  issue  at  a  cost  of  3.50  |  bonds  of  certain  of  tho  provinces  be-  tmu  after  July  1  when  the  effects  of  two  years  or  more.  the  past  fiscal  year  amounted  to 

tainlng  a  balance  between  revenue  Period  in  oucstL  exnendi!  these  municipalities  speaks  a  tremendous  change  in  fi-  of  the  change  In  the  Dominion  Notes  Business  in  the  United  States  Is  $412,660  or  80  cents  per  share.  There 

and  expenditure.  The  total  expen-  fJre  on  caS  accoun?  in  S-31  Pres-  nanclal  confidence;  it  has  brought  Act  as  passed  at  the  last  session  of  better.  Mr  Saylor  believes;  better,  were  also  losses  of  $113,459  in  con- 

ditiire  of  the  eovornment  cvcliidint:  ,  j  ?  ««««««  t  .T  i  I  'Vestmount  School  Commission,  extraordinary  profits  or  Improve-  parliament,  began  to  be  effective,  perhaps,  than  most  peop  e  realize,  nectlon  with  the  cancellation  of  u 

Seve?  SdrofTo  ^  Cl  « MO  S?  ''"”5  '’f  ’’'i;'':'’".  “  '■“"“I”-  ”  “'>•  "V"’  ”!  j"'''"  ““  T.T?''  CS  cootraetC.IU.  National  DWll- 

iional  Railwavs  and  Unemployment  ^  a  1  r  t,®?  700  ^'’’,.'2;''''^’  Commission,  Dealers  anticipate  that  j  and  of  itself  it  has  created  condi-  monetary  pressure  which  occurred  ed  beverages  will  Increase  as  a  re-  lers  applicable  to  future  years  and 

BeiiPf  amniinieil  fo  *4.23.890.000  in  **  “ccrease  Of  or  HVe-  tho  majority  of  these  borrowers  [  tions  which  may  be  said  to  be  fav-  iu  Great  Britain  early  in  1932  and  suit  of  betterment  in  general  con-  for  vTltc-off  of  beer  and  ale  of  rc- 

the  fiscal  year  ended  March  31.  1931.  will  secure  exceptional  prices  for  [ourablo  to  new  investment  and  in-  in  the  United  States  ia  the  middle  ditions  and  views  tho  Increase  in  gtrlcteil  alcoholic  content  imported 

The  comparable  figure  last  year  was  Tenders  infilled  their  bonds.  idustrial  expansion.  of  1933.  has  become  an  outstanding  sales  of  flavored  beverages  during  in  the  preceding  year  prior  to  re- 

$363  100  000  or  a  decrease  of  $65  700  -  The  new  issues  now  being  offered  whereas  there  was  wide  diverg-  factor  in  the  Canadian  situation,  the  past  year  as  one  sign  of  Im-  peal  of  prohibition.  Mr.  Saylor 

(,Q(,  ’  ’  ’  ’  .  ■■  - -  - - — for  sale  arc  generally  of  medium  i  ence  of  opiniou  as  to  which  of  other  Clearly,  Uio  improvement  iu  the  gilt-  provement.  Ginger  ale  sales  to  the  states  that  the  board  of  directors  has 

While  this  saving  of  over  $65  000-  Friday.  December  14.  —  12  noon,  term  maturity,  around  10  years.  I  governmental  policies  might  be  best  edged  market  tends  to  reduce  sur-  retail  trade  have  improved;  sales  to  been  very  conservative  In  Its  attl- 
000  is  noteworthy  at  a  time  when  Ont..  $385,000,  20- year  While  short  term  bonds  arc  still  in  'calculated  to  speed  recovery,  there  plus  ca^h  reserves  of  the  banks,  but  hotels,  clubs,  etc.,  have  held  their  fqdo  towards  write-offs.  Approxl- 

rreat  demands  arc  made  on  the  instalment  debentures  dated  Jan-aaiy  greatest  demand,  borrowers  are  in- j  acems  to  have  been  general  agree-  a  further  improvement  sufficient  to  own  In  the  United  States  in  spite  mately  10  per  cent,  of  tho  512,631 

(kimlnion  U-rasurv  aT  incrcaS  2.  1935.  Purpose;  For  Miiidcn  power  dined  to  take  a  high  prico  for  10  !  S  throihout  the  “rid  tlSt  a  exhaust  present  surplus  reserves  Is  of  the  current  popularity  abares  of  the  company  are  held  by 

debt  obligations  have  had  to  be  development.  year  bonds  rather  than  a  very  hi.gh  ;  monetary  policy  designed  to  pro-  manifestly  impossible;  a  marked  mB  rather  than  the  highball.,  jjyrup  Canadians.  >  - 

assumed  on  account  of  the  railway.s  Friday,  December  ^11.  --  12  noon,  price  for  short  term  bonds  that  must  j  duce  low  toterest  rat^"^^  wouV’^be  rise  la  the  gilt-edged  market  Sre”" “  (^nadTan  fiscal* 

and  relief,  the  real  extent  of  the  gov-  fait.  Ont,  .^o,-75  4  ,^^  serial  debwi- ,  be  refunded  in  tho  next  few  yca’-s.  ,  constructive.  The  policy  of  the  not.  bo  an  isolated  phenomenon.  b,,c|Zss  Ls  been  Lood  and  a^^im  ®  la 

ernmenfs  economy  program  is  re-  tures,  due  Dec.  1.  19oo-19o4.  Inclu-  Some  bond  dealers  are  frankly  seep-  j  Federal  Reserve  System  in  the  Unit-  The  same  causes  must  tend  to  Im-  ^Yci.Yrha*L  been  noted  fn  Western  ?’®  ®  ^  ^  September  30  is  as  fol 

vealed  in  the  figures  of  controllable  Purpose;  For  construction  of  a  Uical  as  to  bow  much  longer  bead  led  states  and  of  the  Bank  of  Eag-  prove  the  value  of  all  classes  of  sc-  YYYfYdi  >'«’stern  lows.-  1934  I9D 

expenditures,  which  were  actually  “ridge  _  |  prices  will  continue  to  go  higher  or  j  j^nd  In  Great  BriUin  has  been  dl-  curities  and  to  continue  to  stimulate  „  Cro..  Profu  .  .  .  5, 277.070  4.633.957 

.'84.000.000  less  in  1933-34  than  they  ..  December  17—-  o  p.m.,  even  maintain  their  present  record  Lected  toward  maintaining  an  easy  general  business.  _  ‘  ^  .  Le..:  Oper.  e*p«7,8«  4.572.972  3.989.220 


Relief,  amounted  to  $428,800,000  in 
the  fiscal  year  ended  March  31.  1931. 
The  comparable  figure  last  year  was 
$363,100,000  or  a  decrease  of  $65,700,- 
000, 

While  this  saving  of  over  $65,000,- 


expenditures,  which  were  actually  I  cement  bridg^ 


..vu,.  ICQ  £3iaies  ana  or  me  rtana  tu  n,jg-  ...  ....  .o. v..  ...  Famdi 

prices  will  continue  to  go  higher  or  ij^nd  In  Great  BriUin  has  been  dl-  curities  and  to  continue  to  stimulate 


.'84.000,000  less  in  1933-34  than  they},,  Y^uuday,  December  17.—  -  a  p.m.,  even  maintain  their  present  record  Lected  toward  maintaining  an  easy  general  business. 

were  in  1930-31.  I  ®"Y,''frY^  ^estmount,  level.  The  longer  the  terra  of  the  money  market,  with  a  view  to  the  - 

Certain  expenditures  of  the  pov- j  J’  ,  A;;®,  “^u^utures  bond  the  greater  the  risk  to  dealers  !jjcQ,Qj.agemcnt  of  long-term  invest-  ||ir|\nA  nAnflAIHC 

ernment  are  classed  as  uncontrolla-  <'‘'''0’lng  the  bond  and  iew-  bond  L^ents.  Its  first  consequence  in  HY||nll  KI|n|\l|WN 

blc,  i.e.,  not  subject  to  reduction  at  IP®  19oa-1964.  h.  houses  are  willing  to  carry  bonds  Loth  countries  has  been  excepUon-  HI  UVllliVffU 

ihe  will  of  the  government.  The  'Y' J-  secretary-treasurer,  that  may  show  them  substanflai  L„  ,q^  rates  in  th.c  short-term  PACT  AP  O  AP  D 

main  items  arc:  Interest  on  the  Pub-  D'|Y  S®h“ol.  Mc^raounN^  losses  in  Ihe  event  of  any  break  In  L,j^rkct.  In  the  United  States  the,  (.IINI  nf  JHI)  K 

lie  Debt.  War  and  Old  Age  Pensions.  I  call  rate  in  New  York  has  been  be-  ViVUl  VI  V.VV  1  i 

Superannuation.  Care  of  Returned  -Canadian  National^  - 1 1  tow  one  per  cent,  and  tho  return  oa  -  -7. -  .  ^ 


Superannuation,  (’are  of  J^^turned  j  520.-  j 

SoIdier.s  aud  Subsidies  to  Provinces,  i ®  bonds,  dated  i 

Uncontrollable  expenditure  has  in-  j  December  lo,  1934,  and  issued  for 
oreaspd  from  $211,600,000  to  .^OSO,- } the  authority  of 


COST  OF  3.06  P.C. 


.Sales  Higher;  Profits  Down  Gro»s  Profu  .  . 

Thus  far  the  company  has  not  **“ 
benefited  materially  from  the  sale  Oper.  Profit.  .  .  . 
of  gin.  whiskies  and  wines.  In  the  Add;  Other  inoomo 
fiscal  year  ended  September  30  the  income.  .  . 

company  earned  86  cents  per  share  Less:  Depreciation. 

as  compared  •with  89  cents  In  1933  Interest . 

and  84  cents  in  p;{2.  Actually  there  . 

has  been  some  improvement  that  is  ■ 

not  reflected  in  share  earnings.  |  Not  profit  .  .  .  . 


Arfivo  Rrtnfl  rkancrfxt  'Treasury  bills  as  low  as  a  small  Two  Big  Syndicates  in  Close! Gross  profit  Is  up  to  $5,277,070  frotniL*"'  Divid.  paid 

hSX.llVC  UUIIU  :f„Mlon  of  nno  nnr  rnnf  AlthniiL-h  Fe..,  1(141000  0(10  I  *4  fiS?.  O.'i?  nn  inernasn  of  S643.113. 


fied  as  uncontrollable  while  last  year  subsequent  interest  pavanent  dates  41.; 

63.4  was  uncontrollable.  Diterest  pay- 

The  largest  item  iu  the  increase  In  f*’'®  Juno  l.j  and  December  lo  in 
the  total  of  uncontrollable  expendi-  fu'  nionp'  of  Canada  in  princi-  iC 

tures  has  been  Interest  on  Public  *  Y'®®,,®  j  fenders  mu.st  |  j.„vfs 

i  be  submitted  to  D.  C.  Grant,  vice-  1  Ali’trta  4'v-66  . 

Controllable  expenditure,  on  the  I  P’;®sident  Y,“uadian  National  R-R‘'  |  o^V'noVso  ! 
other  hand,  has  decreased  from  .$217.- i McGill  bt.,  Montreal.  Do.,  4'<-44 


4^-?H  no  r»i 

1L;-59  IIO.Tn 


j  no..U-47 . 

i  Ontario  ,  . 

1)0.,  4^2-44 
i  no..4  4-r>o  . 

\  >0  ,  6-48  . 

;  Ont.  Hydro  4-67  .  . 

I  New  Hrunswick  6-60. 
!  l^askatchewan  5-68  . 

I  nAll.s  A  S(oam<ib)ps 
!  t-an.  S.S.  Lines  8-41 


COO.OOO  in-  1930-31  to  ?132.700.000  in:  i  } 

’■eduction  Of  .$81,500,-1  Canadian  Bond  Sales  I 

060.  After  allowing  for  the  election  |  New  Brunswick 

expense  of  $2,000,000  iu  1930,  fori—- - - - ; - — ; - ^  i  nliii!  Asiosnv 

w-hich  there  was  no  corresponding;  j'”  analysi.s  of  Canadian  bond ; 
charge  last  year,  the  net  reduction  is  /  December  10th,  1934,  com-  ■  j 

approximately  $82,500,000.  Ordinary  Pi'^^d  by  A.  b.  Ames  &  Co.  Dfd  ,  ;  i.-' .  7*" 
expenditures  have  decreased  hyisliows  total  to  date  of  $C11.21o.601,  (;_}vt.r.  4^-56 
about  $50,000,000  and  Capital  expen- 'us  eouipared  with  $528,944,287  Jor 
ditures  by  about  $22,000,000;  the  b.il- ; ’b”  '’Uum  period  of  1938.  (tnd  $4i9.-  upauhjrnois  a-? 
ance  of  the  saving  has  been  madc;OaS,-47  tor  tho  same  period  of  19.jJ.  Po  .  5'v'-<3 
in  Special  expenditure  and  I/oans  and  -L classified  as  foltows:— 

Advances  Non  Active.  , Dominion  Government.  $i02,nl8.09i ;  i)o.,6-4i  "\' 


Advances  Non  Active. 


Po..  5'i;-73  . . 

1)0. .  6  69  ,  . 

Gatinuau  5-68 

_ _ _ _ 1)0., 6-41  '  X’' . - 

To  achieve  a  saving  of  $82.000.- i  Government  $139^49.000;  Po.  «  4i  ■  ^  w.ts 

000  has  meant  a  most  rigid  scrutiny  i  !'iunicipal  $22,615,404 :  and  Corpora-  loi  ii 

of  departmental  activities.  A  reduc- ,  '  ’7.131,100.  Duke  Price  i>-6fi  ra  sa 

lion  of  $50,000,000  in  ordinary  con- 1  Of  ’he  total  there  were  sold  tn 

trollable  expenditure  entails  cutting  i  Ounada  $o0b.4S3.^5ii:  in  the  Suited  j  jso  fo 

essential  servlcea  that  affect  people  j  ^’utes,  *^9,000.000,  and  in  Great  c»n.  Cement  5,>7-4/  99  7s 

in  all  parts  of  Canada.  Britain  $u4,730,346.  ,  crLaYlYiwrtoO  M 

From  1930  to  1933  government  cm-  |  The  following  is  a  comparison  of  DBum  5Jv-48  .  81  00 

ployees,  including  fluctuating  as  well  j  sales  by  months  during  the  past  g.  Steel  w.r«  u-iiS  si  oo 

as  permanent  staffs,  were  reduced  by  three  ycar.s;—  |  5v,;-6i  irlSl! 

over  12,000  In  number.  The  saving  .u  VoVtin  n  ois  non  K'’*"- it'* ei-ii-e’  ’-i  «o 


100  25 
'.0  00 
90  r-o 

93  5  5 


of  the  10%  salary  deduction. 


of  the  Post  Office.  It  is  thus  to 


1932 

1933 

1934 

46,097.086 

20.192,610 

43,918.000 

LFeb. 

21.270,069 

209,000 

282.654 

1  Mar. 

36,138,777 

985.728 

29.101.044 

1  2.074,388 

13,544.538 

32.229.900 

j  May 

25.675,320 

3.642.849 

75.306.737 

Ijune 

20.759.081 

90,71  1,738 

9.343,724 

!  luly 

37.678.7  1  7 

77.499.535 

68.252,100 

59,156.945 

91,729.456 

53.288.300 

iSrpl. 

73.387,059 

777.099 

17.186.317 

[Oct. 

101,610.105 

226.055.547 

271.227,944 

1  Nov, 

36.093,500 

3.567.340 

4,849.381 

Dec 

9,067.200 

28,849 

•6.227.000 

Tol. 

479.038,247 

528,944,23/ 

61  1  213,601 

m _ 

-T'l  Dale. 

1 

Use.  5 

Net 

Gain 

$10.5.00 

,6.1 

lit  ,50 

-LI  00 

tI2  r.o 

-i  t  00 

10.3. 2.'. 

-LI  .25 

109  no 

->1.75 

109.25 

4-  .75 

109  2.3 

-i-  75 

109  7.3 

.90 

no  00 

-i-  75 

too  BS 

r2  10 

I*!'?  25 

-;-l  .00 

108  00 

unch 

117.30 

+  .25 

108.7.3 

-•J  75 

108  00 

1.60 

1 12  00 

-rl  75 

10:1  2.3 

.  50 

112.00 

•v-2  00 

93  26 

-f  2  75 

$27.30 

-(  2  50 

103..-,0 

UDCh 

111  25 

75 

11 1.60 

->  60 

111  75 

-r  1  00 

107  00 

—  .50 

$66 .75 

•!-1 .76 

lOOiS 

-  u 

50  00 

unrh 

95  00 

f  1 . 60 

92  25 

4-1  60 

9?.  60 

•f  1  .  2o 

96  75 

-!-  hO 

100  75 

-i-  .50 

97  23 

4-1  00 

47.25 

-r  76 

$31 .60 

—  1 .00 

99.25 

-  60 

97  50 

4-1 .50 

29  50 

-r  1.76 

83  25 

75 

89  25 

-!•  1  75 

100 . 50 

--  .75 

IU  25 

-ul  00 

2  00 

uncU 

j  fraction  of  one  per  cent.  Although 
tho  monetary  policy  of  Great  Britain 
has  not  been  so  drastic  as  that  of 
the  United  States  it  has  proved  more 
effective  in  ils  influence  on  the 


Bidding  For  $10,000,000  i  $4,633,957,  an  Increase  of  $643,113,  j 

of  3’L’s  I  which  is  largely  offset  by  increase  Suroiu,  brot.  fwd.. 

of  $583,751  iu  advertising,  selling !  Arid:  E*ch.  adjust  . 
Toronto  Bur.aTTh.  Financial  Time.  }  and  administration  expenses.  Fullj  *drproc."°nL«ort'’ 
Toronto.  —  The  Hydro-Electric  results  will  not  be  serured  on  eonio  ties  ...... 


U  one''«msidcrs  the.  effect  of  this  of  A.  E  Ames  &  Co'.  Wood>^’ely  '  InvLTJ 

tremendous  chmige  in  value  of  Gundy  &  Co.  Domiaion  Securities  i  ;fQ®GSto  m.^accounfeJ'  for;^ 


inch  !  erument  securities  upon  the  attitude  forp..  Royal  Bank  and  Canadian 


not  surprising  that  confidence 


it  .  L  ’  7  part,  if  not  all.  of  the  increase  in  '  ,  , 

R  Bank  of  Commerce,  wtoch  bic  onomtimr  profit;  iho  !=alo  of  ^  "[T 

103.127  to  give  the  coimnlsslon  a  cost  x-.  i)cnru. 


basis  of  3.06%. 

.  Alternative  bids  W'ere  asked  cu  i 

.If  75  a  building  programme,  which  has  honds  maturing  in  eight  years  and  , 

practically  assumed  boom  propor-  ^5  years  but  in  the  latter  case  the 

^unch  RituRar  nioiictary  policies  were  callable  at  par  on  or 

.;  75  have  been  followed  by  all  those  ^ftcr  January  1,  1947.  The  bonds 

'  60  countrie.s  which  have  come  to  be  y^,,  guaranteed  by  the  rTovince  of 

1’  50  considered  as  belougiug  to  thoster-  Ontario. 

ling  bloc.  It  is  no  accident  that  it  The  syndicates  and  their  bids  arc 
+  '  j“  is  in  some  of  these  countries,  in-  ^  follows: 

unch  eluding  Great  Britain,  tliat  the  total  Due  Due 

J.  I  F,(\  ti-tn  i vt  nHnvo  tTio  !4iU.  1.  Jan.  I, 


704,098 

128,963 

644.737 

145,535 

833.062 
200.085 
10.1 16 
59.754 
123.560 

790.272 

202.482 

7.066 

46.310 

7  7.326 

439,547 

512.531 

457.088 

507.959 

72.984 
4.1  55.927 
14,027 

X50.87I 

4  527.336 
33.681 

203.892 

243.290 

4  7  7.0  U* 
8.J5I 

50,548 
•  05.160 
423,304 
63,37  3 

4,544.13  1 

4.155.927 

}  h^vel  attained  in  192!).  In  recent  let- 
Isb  ters  we  have  presented  reasons  why 
I -60  a  like  monetary  policy  has  as  yet 
75  proved  relatively  less  effective  In 
the  United  States. 

‘•'^0  The  price  of  Dominion  of  Canada 
1.50  4^’s  of  1959  began  to  decline  early 
’  7.6  in  1928.  There  was  marked  recovery 
I  75  in  1930  and  the  first  half  of  1931. 


International  Bonds 


by  Jenks.  Gwynne  &  Co. 


uHin  Ext  6's  1968 


A  K.  Ames  and  Co  , 
Wood,  Gundy  fit  Co  . 
Dom.  Securities  Corp  . 
Can.  Bank  of  Com 
niercc,  Royal  Bank  . 
Royal  Securities  Corp  . 
Bank  of  Montreal. 
McLeod.  Young,  Weir 
At  Co.,  Bell.  Gouinlork 
fit  Co..  Fry,  Mills. 
.Spence  fit  Co..  Bank  ot 
Nova  ScoUd,  Domi¬ 
nion  Bank,  Humion 
Bros.,  McTaggart. 
Harfhaford.  Birks  fit 
Gordon.  Harrison  A 
Co.,  Midland  Securities 
Corp.,  F.  Vt'.  Kerr  fii 
I  Co.  .  ,  . . 


lOi  12/  99  517 


ses  of  the  government  w-erc  approxi-  •_t-.  Date.  i  urazii  oi  j's  19.57. 

mately  $92.060, 900.  This  amount  in-  - -  -  * 

eludes  tho  payment  of  civil  servants,  -  t:  /  J  !  Columbia  Vs  i96i  ! 

members  of  parliament  and  senators.  I  S  S  II  C  S  j  O  I  (1  j  <7oi.  Mod.  banks  . 

aid  to  agriculture  in  its  many  bran-  - !  Donmar'k’4W's'^i?62^.* ' 

ches;  the  rents,  repairs  and  main-  hjov.  8.  —  City  of  Belleville.  Ont..  j  French  Rep. "Vs  ms  . 
tenance  of  government  offices  $2,956.52,  6%,  Sept.  1.  1935-53;  ?->- 1  V'nL'fmo 

throughout  the  country:  tho  admin-  949.60.  5%.  Sept.  1,  1935-63:  f'il.v’s  Italy  7  s  mi  . 
istration  of  Indian  Affairs;  admin-  sinking  Fhmd.  .lapan  sii’s  1965_. 

Istration  of  Marine  matters  —  light-  Dec.  3.  —  .Maclarcu-Qucbtc  Power  MUan"* J*’"  ®  “ 


j  Hrti/Jl  eCLs  1957. 
i  liuenos  Aires  G's  1961  . 
‘Chill  6  b  1961  .  . 

I  Columbia  b’s  1961 . 

j  Co!.  Mort.  banks 
I  Cuba  Pub.  Works  5’6’a  1945 
j  Denmark  -LW’s  1962.  . 


Rill 

Ask. 

104 

IH-i 

9’2'-i< 

995* 

in0»i 

101  u 

•20  W 

28 

32^1 

8 

32 4 

60 

00 

1S»4 

\Vi 

:u 

85 

25 

26 

price  of  00  in  January.  1032.  Since  Harfhaford.  Birks  fit 
that  time  the  recovery  has  been  ra-  co.'’.''M,biami'‘s«ur.tieY 
pid  and  cousistcut.  In  its  early  Corp..  F.  w.  Kerr  & 

stages  this  recovery  ia  the  value  of  Co.  .  .  .  102. 7S9  99  64 

Dominion  bonds  was  undoubtedly  ^  -  “  — . — 

Influenced  by  improved  optimism  Rio  Tram  Bondholders  Have 


iHj  abroad  and  by  the  general  advance 
which  was  taking  place  in  thehigh- 
)\u-  est  grade  foreign  securities.  Later, 
is'  easier  money  conditions  in  Canada 


Choice  of  Jan.  1  Payment 

Toronto  Bureau  The  Financial  Ttmea  I 

Toronto. — On  January  1,  1935,  Rio' 


gave  fresh  support  to  the  ’’P’^ard  j 


Revenue;  administration  of  Justice,  Haunaford,  Birks  &  Gordon  Ltd.,  i  I’runsia  Free  statt  Ss  1952  asij  29 
penitentiaries  and  the  Royal  Cana-  ucll,  Gouiulock  &  Co.  Ltd  ,  Haiisun  j 

dlan  Mounted  Police,  who.  it  should  Bros.  Inc.,  R.  A.  Daly  &  Co.  Ltd..  Co-  Run.!  bh'-s  1952  :  so*  83 

be  noted,  have  taken  over  the  po-  chran.  Murray  &  (’o  Ltd  Green  Ruumania  Monopolies  "s  1959  .31  au-j 

Being  of  several  provinces  from  the  shields  &  Co.,  Griffis,’  Fairclough  &  ser"bl  “c  Ws^  7',  1962  w 

Provincial  Governments;  the  devel-  N'orswortliy,  Ltd..  \V.  C  PitfiehJ  fi  United  Kingrtom  dv/,  1937.  .  .  il35i  luii 

opment  of  our  Trade  and  Commerce,  co.,  Williams,  Partridge  it-  Angus,  ’{."'‘'““y.f" ‘3’'’ 

Including  the  maintenance  abroad  Ltd..  J.  C.  Graham  &  Co.,  Aird  &  Co,.  Yo‘koh7m8"6'ri95i  .  !  77  '.8H 

of  our  Commercial  Intelligence  Ser-  Gairdner  &  Co.  Ltd.,  Ernest  Savard - — — 

vice,  the  administration  of  the  Can-ln^e.  Melady,  Sellers  &  Co.,  off.  at  $25,000,  5'/c,  Dec.  10.  J935-39:  A.  E. 

ada  Grain  Act,  et  cetera;  besides  the!  100  and  acc.  Int.,  yld.  5’/^%*.  Ames  &  Co.  Ltd.,  off.  1935-52  matu- 

many  diversified  expenditures  neces- 1  Dec.  3,  —  City  of  st  Catharines,  |  rities  at  4.80%  basis, 
sary  In  a  country  of  such  size  and.ont..  $79,000.  4%.  5  ins.;  $11,600,  4%,  Dec.  5.  Rivlere-du-Loup,  Qu^., 

variety  of  climate  and  Qccupatlons.  hi  jne.;  McTaggart,  Haunaford,  Birks  '  $112,000,  5%,  10  years,  ser.;  Lucien 
The  following  table,  showing  the  &  Gordon  at  101.53,  cost  basis  3.60%.  *  Cote,  Inc.,  J.  E.  Laflamme,  Ltd., 

decreases  In  ordinary  expenditure  of  I  Dec.  4.  —  Village  of  Madoc,  Ont.,  Dube,  Leblond  &  Co.,  Inc.,  at  98.46. 


Board  of  Trade  Makes 
Profit  In  Entertainment 

Areola.  Sas., --  -  (.special).  — 
Community  outerpriso  is  a 
flourishing  thing  in  tliis  town 
with  the  result  a  talking  pic¬ 
ture  theatre  operates  three 
nights  weekly  and  a.  badminton 
I’lub  draws  large  numbers  both 
day  aud  night.  Tlic  .Areola 
Board  ot  Trade  heard  from 
President  Lewi.s  that  a  profit 
of  some  $70.  rested  in  the  bank 
as  the  result  of  the  board’s 
latest  activity  the  showing  of 
excellent  motion  pictures  throe 
nights  a  week.  Six  program¬ 
mes  have  already  been  shown, 
the  report  Indicated.  The  plan 
is  a  co-operatlvo  affair  where 
the  board  secures  the  pictures 
and  pays  the  theatre  owners 
tor  use  of  his  equipment  to 
show  them. 


Co.  will  redeem  $25,000,000  of  5'3-  ; 
first  mortgage  bonds  that  were  orig-  | 
inally  issued  in  1905.  Throug-b  Ibo  | 
sinking  fund  the  comiiany  already  ; 
liolds  approximately  half  of  *lie  i.«-  j 
sue  wliilo  the  bonds  remaining  in  | 
tho  hands  of  the  public  will  be  paid  ; 
off  in  cash.  Official  announcement  j 
will  be  made  within  the  next  twoj 
wcek.s  as  to  where  boiulholders  cun  ; 
turn  in  tlieir  bonds.  I 

Tho  bonds  are  pajable  in  Uireei 
curreucies  but  the  original  itromi.so  i 
to  repay  in  gold  cannot  be  fulfilled,  j 
Principal  is  pay.able  therefore  in 
Canadian  funds  at  tlie  Can¬ 
adian  Bank  of  (.’ommercc  in  To¬ 
ronto;  ill  U.S.  funds  at  the  agency 
of  the  bank  i.i  New  York;  in’ ster¬ 
ling  at  the  Canadian  Bank  of  Com¬ 
merce  in  London.  On  bonds  of 
$100  denomination,  pajinents  in 
sterling  will  also  bo  made  at  the 
agencies  of  the  Canadian  Bank  of 
Commerce  in  Geneva,  Brussels  or 
I  Berlin  at  tJio  fixed  rate  of  ex¬ 
change. 


To  die  Holders  of : 

WINNIPEG  ELECTRIC  COMPANY 

6%  Refunding  Mortgage  Bonds,  Due  1954 

MANITOBA  POWER  COMPANY,  LIMITED 

First  Mortgage  Bonds 

Series  “A”,  Due  1951  Series  “B”,  Due  1952 

NORTHWESTERN  POWER  COMPANY,  LIMITED 

6%  First  Mortgage  Bonds,  Due  I960 

SUBURBAN  RAPID  TRANSIT  COMPANY 

,  5%  First  Mortgage  Bonds,  Due  1938 

WINNIPEG,  SELKIRK  &  LAKE  WINNIPEG 
RAILWAY  COMPANY 

5%  First  Mortgage  Bonds,  Due  1933 

The  Protective  Committees  which  have  been  jointly  engaged 
during  the  last  fifteen  months  in  negotiating  a  General  Scheme 
of  Consolidation  and  Readjustment  for  the  Companies  in  the 
Winnipeg  Electric  Group  expect  that  they  will  shortly  be  in  a 
position  to  formally  announce  a  plan. 

All  holders  of  the  above  bonds  (except  those  who  have 
deposited  their  bonds  with  the  Northwestern  Power  Bondholders’ 
Protective  Committee  and  whose  names  are  therefore  already 
on  record)  are  requested  to  advise  the  undersigned  immediately 
as  to  their  name,  address  and  the  nature  and  amount  of  their 
holdings  in  order  that  complete  information  concerning  the  plan 
may  he  sent  to  them  as  soon  as  it  is  available. 

M.  G.  ANGUS,  Secretary 

Winnipeg  Electric  Joint  Reorsanlxation  Sixb<4^oimnJttee 
Room  1005,  302  Bay  Street  Toronto,  Canada 

November  22, 1934, 


HARDING  CARPETS  I  Manufacturing  Production  by  Provinces 

EARNED  25  CENTS  i'  The  extent  of  flic  depression  and  the  effect  on  i there  was  a  slump  in  the  succeodliii,'  three  .\ears  to 

n  /im/x/iwr  ;  industrial  operations  are  indicated  by  a  report  on  Cana-  level  substantially  below  that  of  1917,  the  first  year  for 
W|JADC  ||U  vTO|^|ridlan  ManufacturtuK  Industries  and  their  Geographical  which  comparative  statistics  arc  available.  The  luunber 
OllillmLl  W*  0  1  VV Wt  j  Distribution  Ittl'.L’,  recently  issued  by  the  Department  of  of  plants  with  their  production  in  the  various  iirovinces 

_  Trade  and  Commerce.  The  figures  indicate  that  while  are  shown  in  the  following  comparative  .“Uiiiniaiy  for 

Operating  Profit  of  $97  472  peak  of  production  in  value  was  reached  in  192!)  the  years  1917,  1927,  1929  and  19'’.2. 

Compstpes  With  $35,835  *"iv  its.  iti-a  it.'.' 

•  Plsnta  \  aliip  I'lanl«  \  aliio  I  !atil»  Valur  .  ii.*;'.*  '’‘'Vl-.., 

m  looo  I  Ontario  .  S.471  JI.P'rM.VS.S.'Xi  1...M2  J I,', .is.!  SI, Mr,  ''.<>10  f2,aS0.39l ,4S't  li.S-il  .-n  .'>29.39.  .C;.4 

_ _  Quebec . .  7.1'3  792,<:2H,4T;'  '.20<:  I  S2,.  T.I.oti  l.l.•..i,2nl.nJ  I  -.Hr,:  ft'f'.’.'.M.-',’ 

y. i  j~,  a  Wft*T  a  rc*C*Ct/'sef'C  Nova  Scotia  .  1,387  I61.*20,,"22  1,190  ,3,89  .4(1!,  1,19..  9.3,98  ,3-!S  l.tOl  mi 

REORGANIZATION  EFFECTb ,  B.<'.  &Vukon .  1.21.3  lilS.lor.^HS  !,,■(!;•  21,1,3 1.l.s-J..  I.CSS  ;)T3,r.8l.'n'.  I-Cl  ’ 

'.>«■  Prunawick .  18?  60,482,018  S72  72,24r,ii.',6  88(1  70,82, V.S  1  811  4..4.j,C;’ 

_  ,  .  . I  r-n  D  n  /-  Munitoha  Md  1 14,'M7.38y  sr/<  l-l  ),4.;i  .12)  !-2;)  :S3,8'ir,.(i:n  '  V'l  !.0,0;'6,Ui.. 

Production  Increased  52.8  r.C. ,  Aii  erKi  .  ;;o  68,p3(i,m,2  v-.;  .s'.-sr.ni'i  .®i7  ;n6,82i,4-.('.  'Ci  T 

»  ac  J  CA  O  P  4"*  ■«  Saskatchewan  .  *'33  .'!7.622.8'3  '2!  .IM'-J, 78!  80,4.3^.93  .,4 

in  Yardage  and  54.^  r.i—  m  piv  isiami  .  .  ii8  i,'.o.s,:o4  j'-i  1,11.3.133  27«  4,838.2  2.4  .t.ehs.t'ik 

Dollar  Value  Worlang  Cap*  rANAH.v  22.8.38  f2, 873,268,183  22,;3(,  .3.3;  1,713, 27((  23,.j:t7  f4,<>29,.37i,3iu  24,ivii  .32  i28,K(t,',3f, 

ital  Doubled  I  _ _ _ 

_  I 

at  THF  1  ftOliOITT 

had  an  operating  profit  of  .$97,472  in  j  |  J  JH[  |  >  F  ”  F  -SV  \_.F  I. 

the  year  *'1111011  October  31,  1934. 

which  compares  with  $35,SSo  In  1933  ■  . 

i  ( <  orit  iiiiied  from  race  One.)  construction  woric  ir  rism-.i  ste.Td-  cept  conditions  as  t.lic.v  arc,  'vliile 
ieprecMUm  and  ^  H  If  ncome ! everything  and  he  .sattslicd  w„h  .7'.  ’>1.).  and  moM  of  the  har.l''.ar.'  f.H'- .  cxp..'Cting  greater  cniphards  lU 

taxes  he  compiinv  had  a  net  profit  I  a  year  if  they  win.  This  is  the  result  !a've  CNocch  d  tlicir  cdub-s  I  u.gton  upon  neovery  m'^a-sureo  1  Ckt 

of  $43,^,1  aZai  to  2.''m  per  .shaU^^  government  regulation  of  Indus-  a  atfo.  .Soiii*'  tm.'  ^  '::.M.  ,r  ef  1 


Plants 

Value 

Plants  \a!»io 

J  lanls 

Value 

"lants 

S'aiuo 

Ontario  . 

.  .  ...  .  ?*.471 

si.uo 

0.010 

080,391, 470 

2.844 

.':i. 028.397.674 

Qucbcu . .  . 

.  T.If.3 

'.206  !  82..  66, 7 I  V 

7. 1.^6 

).|:*:i,20J.0j  1 

7.8.‘vl 

668,4r',0'L‘* 

Nova  Scotia  ... 

.  l.riHT 

16 1.207, '22 

i.ir-0 

i.tOl 

•  0  ■•*; 

B.<',  Yukon . 

1.21'T 

1, .*<!:•  214.3  M.82:* 

l.h'^O 

273. 681, -.n’. 

’■r\ 

1  10,pS8.01** 

'.>w  Brunswick . 

.  *87 

60,462.018 

f?72  72,24^'.t»  .»• 

86n 

70,62.1.6  4 

841 

* ' .4  •  2,  J  -*’ 

'-lunitoha 

.  ‘■Hi 

1  14, <17.383 

s.-,:*  i-'j./i*;;.!*;! 

J'23 

t63,86r>.fj:o 

'  70 

SG,0-'6.020 

All'crlu 

-  ?.o 

oF'.prto.i/i^ 

^^■p6.0|6 

817 

:n6.H21,4'.6 

'  ‘J 

7.*, 293, 332 

Saskatchewan  .  .  . 

... 

37.622.S'3 

'21  :i!.l»-J.";V 

80,4,3'.r.3 

.  M 

a6  101.516 

r  r.  Island 

MS 

1.'.  o?.:c4 

2'-I  ‘1.41 

2Tt> 

4,638.2 

274 

3,L''66,P68 

GANAIM 

rc.838 

f  2.873, 26#t.  1^-3 

22.‘3f3  -.-J.n:  (.7!3,27t> 

2:j,5:»7 

SM.ons.aTl.IMft 

2-1, r>t  1 

»2,I26,104.:5f, 

A'l'  THE  I.OOKOUT 


(I'orit  lulled  from  race  One.) 


Construction  woric  ir 


ste.Td-  cept  conditions  as  t.lic.v  arc, 


- SANFORD  EVANS  ' 

— SAYS  WHEAT  NOT  ; 
FAIRLY  TREATED’ 

!  .suiiiniary  for  - 

Consumption  Has  Declined.  | 
i  ,.'.*  While  Surplus  Has  Been 

:8-4  In^easing 

SI  mSj’S'  demand  i^’ problem 

811  47.472,'r3  -  - 

v-'i  99,2'‘l332'  '’bicago.  —  i?peakiiig  on  "Wheat 
Ml  36,301. ’31 6  Supply  and  Demand  for  1934-33,”  be-  I 

’■  ’  ;  <■(»•')  the  Grain  .Market  .Analysts  c:iub,  i 
•Ml  r2  i'26,i'ri,-5f,  jAVednesday,  w.  .Sanford  Kvans,  Win- ' 
'nipeg,  suggested  iliiu  the  problems  i 
I  of  demand  are  the  urgent  jiroblems 
ol  the  nioiiient  ruther  than  those  of 
:  supply.  "W  heat  is  not  lieing  fairlv 
treated  in  the  ■world  to-diiy  and  it  is  i 
i  very  important  it  slioiild  hav.i  fair  : 
:Play.”  he  .said.  "ft  is  Hr,  best  sin-  . 
,y  arc,  while  glc  foodstuff  for  man:  it  is  the; 


MONEY  ORDERS 

/«  CANADIAN,  UNITED  STATES 
W  STERLING  FUNDS 


the  170.11(10  common  shares  10  be  <'y,  trade,  agriculture  and  finance 


outstanding.  On  the  basis  of  the  Ui  Canada  we  biive  been  f-irtiiua**’ 
former  capital  structure  caniings  'ti  havung  the  opportunity  to  stiulv 
so  nu  the  7  fiOO  707  the  effects  of  economic  experimcni.s 


are  equal  )o  to  S.i.SO  nu  the  7,ri0n  70^  the  ertects  of  economic  expenmcni.s 
preferred  shares  that  h.nve  sine**  conducted  by  fiur  national  neigli  • 
been  exchan-’f  j  for  new  common  bor.  It  is  important  tliai  wc  siionld 

ptocK  Profit  and  lor-s  account  fig-  be  guided  by  tlie  actual  ro.sults.  p.i!  - 

ures  for  the  ra.“t  2  years  compare  limil.irly  on  the  eve  of  an  election 

fls  follow's;  campaign  in  wliich  there  Is  likely  !■( 

l■.,3,  he  more  loose  talk  than  usual,  par 

5  ticiilarly  fin  economic  Issues 


il.\.  and  111061  of  the  hard'-arc  fac- 1  expt.'Cting  greater  cniiiliasis  at  Wash-  |greatesl  and  most  widely  di.slribut.ed 
toi  ics  have  cxocf  ilid  their  cctjcdub'S  i  ington  upon  ncovery  nieasiires  next  1  o)  fill  food  crop.s;  it  lends  itself  to 
of  a  aioiiih  ago.  .Soiii*'  of  tin'  radio  j  year  and  tlio  gradual  iiiodificaiion -bulk  haiidliug  and  cheap  distrihuiioii 
maiHilucUirer.s  are  working  double  I  of  various  iiiipopular  r('f.  irni  ef-j  bettor  than  any  other  liiimau  food, 

aiiifts.  m  01(1,1'  to  (  atcli  up '  forts.  and  can  he  more  .simidy  and  safely 

vvitli  llioir  orders.  ?daiiy  of  tin.  i  "llusiiiess  iinproveiiicnl  conll.iues.  ,  stored.  It  has  all  the  characteris- 

muiiufucuucr.';  of  jewrllco  report ;  therefore,  to  make  moderate  extra- |  tii’s  of  a  world  staple  and  its  inter- 

nearly  iw'icc  the  luisi.tic.^s  of  last  .seasonal  progress  in  spite  of  much  ,  should  he  of  supreme  com  ern  j 
.'ear  at  tliis  lime,  wifli  deinand  par- '  confusion  iiO'v  prevailing'  relal ivo  to  j 'H  'lD  countries. 

lieularl.v  strong  for  llie  br  tii'r  grades  1  the  eharaeter  of  prospeclive  Icais-  An  excess  supply  of  wdieat  has 


•  Money  Orders  drawn  in 
Canadian  Funds  are  payable  at 
par  at  all  banks  in  Canada  (cx« 
cepting  the  Yukon  District.) 

O  Money  Orders  drawn  on 
New  York  arc  cashed  in 
United  States  funds  or  tl;e 
equivalent  ar  current  rates  of 
exchange  in  all  cuuntric.s 

O  Money /Orders  in  Steiling 
arc  drawn  on  London  and  may 
be  cashed  In  all  countries  at 
current  rates  of  exchange. 

Your  remittance  is  safe  when 
you  use  Imperial  Bank  of 
Canada  Money  Orders. 

MONEY  ORDERS  SOLD 
AT  EVERY  BRANCH 


Oper  profit 
Lftsa.  Interest 
Depreciation 
Income  . 

Vet  profit  . 
Add--  Prev  ••trj.l 


x22.a64 
0.S41  I  >.^26 

^  43  .*4f)  *1  2  .0  *  7 


2b7  x3S.no 
V  3.672 


lieularl.v  strong  for  the  bitii'r  grades  1  th*-  chiiracter  of  pnisjieelivc  Icgts-  Au  excess  supply  of  'vheat  has 
cf  novelty  articles  and  ilic  lusher-  latviii  j  been  accuniulating  during  the  pai.t 

priced  watches,  ring.s,  l.iraccb.'t.s  find  "Rev'ersal  of  the  hit*'  siirumer  de- ;  J From  figures  I  shall  pre- 
silverwarc.  Manufaciiirers  nf  farm  ;  dine  in  commodity  prices  is  filso|®f>*'t  to  you  in  graphic  torm  it  vvil! 
(  qutpinenr  have  had  the  bc.st  season  servin.g  to  improvi'  husiness  sonti  ■  j  during  the  same  period 

in  three  or  four  years,  with  coilec-  meal  with  hiath  corn  and  cotton  re-  •’upha  conr-umptiou  of  wheat 

lions  on  current  sale.-i  iiromnl  and  i  r.ently  showing  particular  strength.  | '"'Orld  has  declined.  Ihere- 
sizeablc  liquidation  on  old  debts  re- j  Spisculativo  Intcrf-st  in  these  mar- ;  excess  supply  may  seem 

ported.  Tlie  recent  arrival  of  cold  kets  has  lnrrp<3sed  recently."  ;  large  when  .stated  bv  itself  in  binsh- 


Economic  Index 
Shows  Further  Gain 

I  he  economic  index  maintained  by 


IMPERini  BRNK  OF  aifflDil 

HE79D  OPFICS  TOI^OnTO 

Branches  throughout  Canada  , 


ported.  Tlie  rocei 
weather  in  some 


the  D  .initiioii  Bureau  of  .Statistics,  ,  brought  a  sharp  ri.se  in  coal  sail  .s.  Steel  Production 
43.584  4)8. sai  vi8.0b2  recorded  a  gain  ia  the  week  ended  manv  of  the  mines  me  operating,  3QP/  „f  fjnacitv 
Iteeembcr  1,  the  standing  being  9.9.3  ^  better  rule  than  a  uioiiili  ago.  |  ,  .  ^ 


Some  Decrease  In 


y_Def,c..:  r-D=hcit  wri.„n  December  1,  the  standing  being  9.9.3  -  '  ra...  ina^a 

off  In  reorsamralion.  Compared  VVltll  91. (  m  Ilie  preoedlllg 

.  r-  ...v,  .  .-f  week,  and  was  nearly  higher  Some  Decrease  In 

A.  E.  ruthbertson.  piesldeni  of  intlu-  Visible  Wreat  SuddIv 

the  Comr.3ny,  states;  ‘•Itesults  of  the  raising  the  index  wa.s  the  i 

year  are  gratifying  and  reflect  m  t  increase  in  higli  grade 'bond  ''anadtan  wheat  in  .st 

only  improvemem  bus  -  prices  (o  a  new  high  point  since  !  ^‘^"’be'-  oU  am.ounted  U 

ness  condition.s  durin.g  the  vear  but  on  stock  r-riees  regis-  busliels  compared  with 

indicate  that  your  company  is  now  .  '  the  week  before  and  2 


>  i  Speculative  interest  in  these  mar- ;  excess  supply  may  seem, 

d  kets  has  Increased  recently."  Marge  when  .stated  by  itself  in  blush-. 

IS  ;  _  '  eis,  but  relatively  it  i.s  not  largo. 

J  For  the  world  as  a  whole,  excluding  i 

V  rro^iction  Russia,  but  including  Rus-  { 

^SOyp  or  Capaaiy  .sian  export.s  and  itie  exports  of  ail 

'  Proiluctinn  of  steel  ingots  in  the  j  countries  to  rhiua,  the  di.sappear- 1 
United  StaUi  last  w  eek  was  a.t  about  ance  of  wheat  in  the  six  years  has  ] 
30  per  cent  of  rapacity,  a  rise  of  1  aggregated  21  billion.  683  million  I 
♦  point  la  the  week,  which  was  attri-  !  bushels.  On  Augu.st  1,  la.st,  the  car-  ; 


fmThrr\ncreTsVin%b^^^^^^^^  Canadian  wheat  in  .store  oii  .No- i  buted  .simo-t  wliolly  to  heavy  de.|ryover.exc]lusiye  ofChina  andRus- 

I  r  ceri.,  1  new  hfeh  mOnt  SneJ  I  member  3o  am.ounted  to  254.720.000  mand  by  the  autonvobile  industry,  rm  wa^  444  mil  ton  bushels  greater 

the  preceding  week.  '  \  ,  a  ,  .V  .  ,  1  rit.n>'.nri  todiviflinl  lino  siiirRl- i ‘‘PPea ranee  not  declined,  the  world  I 

Car  loadings  in  the  last  week  for  i  that  the  visilile  ‘^npply  :  «  ( would  have  used  in  the  time  710  mil- j 

whleh  statistics  are  available  show- j  bn®  shown  a  decrease.  t  anadian  ;  A^„Ari -,n  irmi  -in,4  Pteei  Tn- bushels  more  than  it  did  use  j 

ed  recession,  a  slight  derline  being  1  in  the  l.nited  blatcs  amount-  ;  -  nr,,  io-nd  not  only  would  there  have  been  i 

shown  in  both  eastern  and  western  i  3,5, 568, 000  bushels  compared  t’ 07  tc  ^nor  :  n^  excess  but  the  world  ■would  have' 


TRUSrPKS  EXECUTORS  —  ADMINfSTRATORS 
TRANSFER  AGENTS  -  REGISTRARS 

The  great  majority  of  business  men  are  now  ronvinred  that  the 
welfare  of  their  families  will  best  be  assured  by  eppointing  a  TRUST 
COMPANY  to  administer  theii  estates  elthei  alone  or  jointly  v.it'i  d 
member  of  the  iamily  or  a  friend- 

You  have  spent  tb*"  best  years  of  your  bfe  fanlding  op  a  licrita  '*-  for  ths 
protection  and  comioit  oi  your  kjv'cd  ones  Make  ass'jranc:.  d-oubly  surs 
by  appointing  as  your  cxecut.cr  ^ 


i'nTvj*  vr  “■"'It,*'  ’-““•■'T''  ‘“'.-ind  rvp  receded  The  e-aln  fv  the  l,'vn,.rl  eleannceq  of  ii-hest'  Hnrinc- i Contrary  n,  uic  iibuui  cxt..-  Mpereiore,  tDOt  ttlC  problems  Of  <1P 

S  badTbt?^h:rav"lrS  in  T^rt^o^^m  :  eck “  ^ 


I  i  The  salient  feature 
1  trial  situation  is  tl 


"i  v,u3^  10  ”  "4  000  tion.  If  constricting  influences  on 

Inred  vvith  ''')'i’^00?iii  lha  nrevmus  ' month;  i demand  can  he  relieved,  even  to  the  j 
i  Vh! ^  _  high  month,  whcn  |  slight  extcut  of  allowing  an  expau- ' 


Ml  al luosl  alwavs  it  was  the  low  month  1  slon  of  use  for  all  purposes  by  some  i 


from  bad  debts  have  averaged  only ,  price  or  steers  m  'iioronto  eon- ;  the  week  ending  November  30,  i  .  ,  ,  ,  nroductlon  I 

1/8  of  1%  of  sales.  I  trasted  with  a  decline  In  hogs.  |  anvni.Me^d  to  :i.241  000  bimhels  com- ,  used  to  b^e  the  high  moS:’ ! 

Kaflects  Rpnriranlzation  Usiuil  Downturn  In  bared  with  ..,9_,.,000  m  the  previous  y  j  j  j  month,  when! 

KPiucis  nenrKHDizaiinn  Usual  UowntUrn  In  week.  By  ports  the  clearances  were  ,  ,  ,,  ”  ,  nionth  1 

The  balance  sheet  shows  total  Industry  Not  Shown  <the  figures  in  brackets  being  tho.se  .  ,,  year’ or  at  least  of  fhe  first  I 

assets  of  $997,954  as  compared  with,  ^  of  a  vear  ago) ;  Eighteen  weeks  end-  ;  thk  vLr  xw  ' 

$1,127,360  at  October  31,  1933.  due  to  I,  feature  In  the  indus-  November  30-  .Montreal  17,927  -  I  v.  ^  it  f  7  a* 

capital  reorgajiizatlon  effected  In  re- ’  siUiaf  on  is  the  stability  of  .  oTl  OOO)  -  Vancouver  -  New  I 

cent  months.  Capital  stock  oarrled  ;  *  miller  16  2.93  000  (14  045  000)  •  Fni-  f  considera- 1 

at  $951,855  in  1933  I.s  now  carried  at  s®®  ^^en  a  downturn  usually  »c- ;  10  677  00^  (6  649  "’“f  7^  T 

$774330  the  difference  of  S17T  R‘>9  '^“rs,  aceording  to  the  Deicembor  I  month.  With  rising  production  to. 

being  arnlied  as  follows*  $38  933  to  letter  of  the  Canadian  Bank  of  Com-  j  ’  idate  December  promises  to  show*  a| 


being  applied  as  follows:  $38,595  to  , ^  om-  - y  ^  Quebec  "?•  promises  to  snow  a 

wiping  out  deficit  as  at  October  31, :  m®.''®®'  1  722  000  (7  691  OOnl*  Halifax  iiTl  over  .November, 


Wiping  OUl  aeiicil  as  ai  uciouer  31,  .  V  ,  ,  .  V  *  1  722  (U>ft  ^7  K*!;!  OAOY  •  TYalifnv  nil  .  1  ,  -  .  . - 

1933;  $36,052  of  preliminary,  admin- .official  records  which  |  ^U651.00M  Halimx  ^  nil  ajj  n„ojith. 

Istratlon  and  operating  expenses  i  show  that  increased  production  of  i  , _ TZIV—Z  Z  - 


written  off;  $99,877  to  additional :  Pevvsprint,  lumber  and  steel  in  Oo-  W’- _ 

provision  for  depreciation  of  build- i ^‘^her  more  than  offset  a  decline  ^  ,  «  v 

Ings  and  plant  and  $3,000  for  expen-  i  *^hat  of  automobiles,  but  also  upon  |  Cold  Weather  and  Xmas 
«es  of  capital  reorganization.  |  examination  of  the  November  pro-  I  Helping  U.S.  Trade 

New  share  certificates  will  bo  Auction  schedules  of  over  one  hun-  . 


ready  In  the  near  future  and  ap-|dred  other  Industries.  Moreover,  H,^ouihout*^hP  *rnlt^l  ^  Mnodities.  Three  special  influence 

plication  has  been  made  to  the  Tor- i  building  has  been  maintained  at  a  ^®  -v'pTw  |B7  7n«  '^’® 

onto  Stock  Exchange  for  listing.  The  |  steady  pace,  owing  not  only  f<5  the  ^  ®^’  ®®  1^'*®  ^“®'®  Y' „  $M57,706;  .-j.  xhe  price  of  wheat  to  the  con 

new  common  shares  are  being  issued  corapars-^Jvely  large  volume  of  con-  , ,7  “ui  muca  ueuer  man  sea-  p  Penod  Ended  Octo-  sumcr  has  been  made  relatively  higl 

♦>,«  Koelo  oa  OV.,..  „  .  (ctrnAtlAT,  AA,n4rA Ata  awarrioH  It,  aab.  SOOal  in  SCOPC.  OWlUg  tO  UOimal  eX-  ,  .  hv  iJtriffK  n y  <jivor  f^intrfilt 


FURTHER  GAIN  IN 
SALES  GF  LOBLAW 


Int’luences  On  Itetiiund 

“NVhat  are  the  special  couslrlrt- 
ing  influences  on  the  demand  for 
!  wheal  ?  Demand  of  all  kind  has  of  | 
course  been  affected  by  the  condi- 
tious  of  general  world  deflation  but 
'  the  demand  for  staple  foodstuffs  , 
;  might  be  expected  to  suffer  less  than 
;  that  for  most  other  classes  of  com- 
iinodities.  Three  special  influences  i 
may  be  mentioned;  ' 


COMPANY,  LIMITED 

Boird  of  Directors 

T;)  HAL  BROWN.  Ptcfidcnt  and  General  Manag'*' 

H  M  CHAUVIN,  K.C  .  ettairrnen  of  ttie  Board 
fAl'l.  OALtBERT.  RALPH  LOCKE.  Vicf.r*r*^id.*-'- 
Brp.-Ger  C.  E  McCL'AIG.  HON.  E.  CARRELL.  ML.- 
U  CCIRDON  t-ryPE.  K  C  .  G.  H.  COOK.  E.  MERRILL  L'EPAULNIE.XS 
VV,  DOIG  ROBB. 

Merrger.  FRANK  b.  TAYt-OR,  Sec  .Trcji,.,  ALFRED  HAL!. 

Head  Office:  455  SI  .  .lOHN  STREE  I .  ^TONTREAl. 

branches  and  Ageneics 

TOKOMO  >'an(;ol'xt:u  i;hm«im«>n  uf.giw  i  ^^^v*8^^.LI.^,  mw 
HALIFAX  iitid  LONPOX.  LXG.-UI  MonritnlA.  F.i:  2 


R.  CHARLEBOIS 


Wc  regrret  to  inform  our  clients  of  the  dent  It  of  iMi. 
(  harlebois,  merchant  tailor,  which  occurred  recently. 

'I’ho  busines.s  is  being  cunied  on  under  ihe  same 
management  and  direction  as  before,  and  our  clients 
may  be  assured  of  the  same  attention  and  sattsfuctioii 
H.S  in  the  past. 

A.  VAMQtTETlK. 

E.xcculor  and  Manage) . 

213  Notre  Dame  St.  W. 


new  common  shares  are  being  issued  coraparauvety  largo  volume  or  con-  -  .  '  * ‘““r  """r' 

on  the  basis  of  20  shares  for  each  structlon  contracts  awarded  in  ear-  ®®®^®’ ®  uo/mai  ex- 

share  of  old  preferred  of  which  Issue  Jier  months  and  a  less  than  norma!  c^ristmas^  In  the  'wssissiDor  wa 

6  RhnrAB  nnnlw  At,  ...Ar-..-  donltTift  *hia  aiituTrirT  Fitif  nian  in  LnriStmaS.  ID  me  -Mississippi  V\a- 


ber  20th 


sumcr  has  been  made  relatively  high 
,  by  tariffs,  processing  taxes,  controls 
! and  re.strirtlon.s  of  vaiiou.s  kinds. 


s.vcution  are  unfavorable  to  iiidivi 
s  '  dual  enterprise  mi  the  pan  of  mei- 
-  chants,  exchange  control  in  so  many 
•  I  countries  makes  the  extension  of 


V/.  c. J ,  nc  A I ,  ***  „_1J  T„mtho,-  nili-incr  f.,,!  oIoa  •.  r.  It,  '‘10  lOlir  WePK  periOU  CllllfU  UCIOOCI  I  ,  . .  “  ,  ' ,  ’  ' -  “  i.i.:  ,  A,  no  11, 1 1  VI 

The  balance  sheet  shows  current  the  broad  field  covered  by  the  Do- !  ®  .  „®u,,.  out  also  an  in-  .sales  fotalied  $1,157,706,  an  ,  "hich  a  great  part  of  the  consumers  credits  by  exporters  risky  and  also 

assets  of  $352,643  and  current  liabili- i  minion  Gervemment’s  reporting  ser- |  as  n  pun  tc  speuaing  power  as  pj,  y  p^,.  pent,  over  sates  i  *^*® *”'®  ®^^®'’®‘'  v  heat.  This  i  commitments  by  impnrter.s.  and  quo 

ties  of  $180,070.  Included  in  current  |  vice,  rose  slightly  in  the  early  au-  |comparea  with  previous  year.s.  corresponding  period  ol  1 933.  !  he  too  clearly  recogniz-  ■  tas  interfere  with  individual  jmlg 

assets  is  $1,575  in  cash;  $101,600  of !  tiinin,  whereas  there  is  usually  a!  '/'oiesaie  activity  vvas  gcrierally  profit  of  $55,405  \vas'®‘*'  some  important  consuming  meiit.  Under  modern  conditions  of 

accounts  receivable  and  $249,49.8  in ,  marked  rece.ssion  in  that  period;  fhe  i '''“®;’  expected  at  this  time  September  there  was  a  .9c-  i  wheat  prices  are  forced  up  j  advertising  and  sales  promotion,  m* 

Inventories.  Among  current  lianlii- i  present  indications  point  to  a  sm.all- i  ®:  ^®**'*  .it  there  vere  signs  of  1  9  per  cent,  when  coni-  i  ’Y,®  ®''  ^hree  limes  the  levels  that  |  class  of  demand  can  safely  be  left  io 

ties  Is  shown  a  bank  loan  of  $i29,-ier  decline  towards  the  end  of  the  i  ^’®''*“®®®,  ^ ’®  parison  Is  made  with  net  .  profit  in  i  normally  correspond  with  the  itself  and  .salesmanship  of  wheat  aud 

000:  accounts  navahle  nf  suo7n  nimiTTaar  ♦hnn  ia  nfrcTYinti-o-  rocr,rrt<wt  1  couutry  in  drumming  iij)  trade  of  - -  „r  -:n.5o  basic  prices  in  the  great  primary  flour  is  at  a  very  low  ebb." 


000;  accounts  payable  of  $14,(j70  aud  i  year  than  is  normaliy  recorded 
reserve  for  Income  ta.xes  of  $7,000  }  - 

at  I  Canada’s  Good  Record 

DcS;fl"ar°  j ■'““''“I’ 

gea  amount  to  $2,212.  '  Measured  by  Information  aval 


i  country  in  drumming  iij)  trade  of 
'  interseasonal  character.  AutonKi- 
i  bile  sales,  in  particular,  were  re- 
'  ported  good  in  several  of  the  Fed- 
I  era!  Reserve  districts. 

Industrial  activity  was  al.so  in- 


tlie  same  period  of  3933. 


Sales  in  the  20  weeks  ended  Octo-  '  j*'®:®  !!  7"' 


in  the  great  primary  !  flour  is  at  a  very  low  ebb." 


IVheul’w  llislery  Kevievved. 


her  efi'  show  a  “gain  -if  8  4  ner  cent  1^'®  country  in  vv-hich  more  or  less  ;  By  reference  to  chai  t.s.  .Mr.  Fvam 
/.f  $A  CTO  .nriiilo  substanlial  inflation  of  wheal  prices  traced  the  cour.se  of  wlieat  prodtic 


H  BILTMORE  HATS 
',*»  EARNINGS  HIGHER 

.iu'lg  — . . 

ns  of  Net  of  ,$2.05  a  Share  Com- 
®'’  pares  Wilh  $J.I0  In 

Pit  1  O  .  I  nrt'i 

t  aud 

Toronto.-;  For  the  iourtli  8ucce;-- 
Ivans  sive  year  L-'ll .(^tiOre  Hats  Lid.  report'.! 
iidtic-  an  increase  in  m>l  earning!-,  with 


Significance  of  Railway 
Plan  of  Mr.  Euler  And 
Western  Debt  Proposal 

(Continued  from  Pago  1  ) 


..VA,  ,u  Liic  ■*  c-vi-  ,  ...  «c  c.iK  978  -tvliilo  .ui.nii,,,.  wi  .-.iiacvi  i-i  11  uccu  (uc  KAiiiiav  111  Hiieai  pr((Ullc-  in  l(l■(,•a^,.  (c  (iv(.  cuiinui;-.  vvk  n 

*Yery  j  erai  Reserve  districts.  Tirofit  in  the  ‘m  week ’neriod  is“  1  I"  by  government  action  doc.s  not  ex- i  tion  aud  consumpiior.  for  the  past  $()2,  IDS  a' aiiabh  ior  di' iden'ls  in  the 

I  Measured  by  Information  available  ;  Industrial  activity  was  al.so  in- •  ^  7  ,‘|® '  "  !  ist.  In  all  the  more  extreme  cases  ;  50  .years,  showing  tlic  break  in  ireiid  ;  y  ear  ended  November  ;40.  !9.:4.  a: 

;  regarding  fifteen  important  emm- i  creasing  last  week  and  liolpod  to  'n";  v,v  4  '  prices  to  consumers  are  out- during  the  war,  the  rapid  progress  ,  comiarcci  with  $11,983  in  19;33,  After 

I  trie  industrial  production  in  Canada  I  PuH  electric  power  figures  ahead. ,  ;  of  Hue  with  the  average  of  ail  prices  1  toward  recovery  up  to  1928.  and  then  i  pay  ing  prejcriTil  dividends  aiul  p.ro- 

showed  greater  rocoverv  In  1934  '  Steel  activity  was  also  gaining,  with  '  and  arc,  aud  have  been  for  three  or  |  the  check  and  declining  1  rend  since  •  viding  sinking  IiiikI  j  ayinenl  for 

than  ia  any  other  countrv  of  the  confidence  rising  tliroughout  II10  c  mpare  itn  iioures  lor  trie  i  He  iHii.strated  also  the  growili  r'^ficmpfion  of  preferred  slock  the 

groL  Lcent7ne  T”m  it?dex  of  in- I  industry,  based  in  part  upon  ex- ■  '®  ^  1  has  been  put  in  the  luxury  class  land  distribution  .,f  exccs.s  stu-ks  'ompuy  earned  $2.0,9  ;.er  share  on 


:  showed  greater  recovery  In  1934  bteel  activity  vv’as  also  gaining,  with 

than  ia  any  other  country  of  the  ;  confidence  rising  tliroughout  II10 

group  except  one.  The  index  of  in- 1  industry,  based  in  part  upon  ex- 

!  dustrial  jiroduction  in  Canada  on  I  Pcctation.s  of  further  heavy  pub- 


-  i  the  1928  base  averaged  79.4  in  the  •  lie  works  schedules. 

(Continued  from  Pago  1-)  'first  ten  months  of  1934  compared  i  ,  - 

liabilities  being  much  less  than  those  ;  with  64.0  in  fhe  same  period  of  the  ;  Busineas  More  Tolerant 
of  the  C.N.R.  Additional  profits  I  preceding  year,  a  gain  of  21.2  p.'*.  Of  Administration 
should  be  distributed  equally  as  divi- 1  Great  Britain.  Sweden.  Germany;  . 
dends  on  the  common  stock  up  to  1  and  Italy  alsvj  recorded  important:  ®  "'©ckly  summary  of  the 
a  point  not  exceeding  the  highest  >  gains  over  last  vear.  France  and  the  general  business  .situation  the  Stan- 
divldend  ever  paid  on  C.  p.  R,  com- 1  Xotherlands  were  less  prosperoii.s., !  Statisticis  (  ompany  ,  of 

mon  stock.  Tt  would  take  about  i  the  gain  in  Belgium  was  .slight.  The '' currently  comments  a.= 

$20,000,000  to  pay  C.  p.  R.  common  :  position  in  Poland  was  .greatly  im-  I®'”’  co-ordmatic 

stockholders  such  a  maximum.  The  |  proved,  the  ludex  moving  up  5.- ';arK.u.s  federal  pr.ltcles  w  hich 


rioit  in  !..>,>  as  fol- 1  pgen  put  in  the  luxury  class  land  distribution  of  execs.s  stu'ks  "/mpatiy  earneil  $2.09  per  share  00 
(With  an  inevitable  effect  on  con-!  since  1928.  with  their  l•()ncent]■ati((n  20,000  share.s  of  common  stock  av 
$1  170.86(1  $  986,861  !  sumption.  This  point  will  later  be  1  in  the  United  Slates  aiid  Canada.  !  c'lrnpared  v/itli  $1.10^  in  19,".'}  and 


government,  as  holder  of  a  similar !  p.c.  The  increase  in  the  index  of  ; 
amount  of  stock  In  the  new  com-  of  the  United  States  was  limited  to  I 


variou.s  federal  policies  whicli  have 
come  into  conflict  remains  tis  one 
of  the  disturbing  factors  in  llie 


19).3 

1933 

June  30  ...  . 

.  $1  170.869 

$  986,861 

July  26  ...  . 

1.065,314 

1,000,060 

August  25  .  . 

1,046,965 

992,271 

SeptemV*cr  22 

1.107.733 

1,054,926 

October  20  .  • 

1.15;, 706 

1.081,935 

$5,546,578 

$5.1 16,053 

Profit*"- 

June  30  .  .  . 

$  59,123 

$  55,266 

July  28  ...  . 

45,877 

43,366 

Au'just  25  .  . 

47,155 

46.600 

^ept»;nAber  22  . 

48.962 

49,945 

Oflobci  20  .  . 

.  55.405 

56,492 

$  254,520 

$  25  1,669 

08i’935  cessity  or  high  expediency  of  giving  i  ing  policies  in  Itiese  countries.  I'rom  ''Dinpauy,  in  commenting  on  tiie 

—  aid  to  the  producers  ns  a  class,  or  of  ia  chart  indicating  w(jrl(l  production  year  s  oiieraticns  states:  "\fr/  con - 

$5. ■>46. 878  $5.1 16,053  ■  lifuiting  exports  in  order  to  help  I  of  wdieat  in  19::i-.39,  plus  carryover,  siderablo  tirogress  has  been  Tr.,9d6 

e  40  I  n  <  ..  '  balance  international  acocunts.  The  |  in  relation  to  actual  di.sappcarauce  During  the  year  in  iT'orch-andising 

!  ohieeis  of  the  noliev  need  not  he  !  ,,6  wheat  during  tin*  la.st  .si.v  vears.  y^ur  eomjiany  .s  products  and  dex'cl 


a  ^uiuL  uo,.  c.xcuciiiijg  ine  nignest  gains  over  last  year.  France  anu  me  ,  . 7,  lunc  .  .  .  .  >  dv.izj  s  >7,Z66  ;  ,  _ ,  „  .  V  .  >  -  *c,— -  vour  eomi  anv'.s  nroducts  'infl  flcvd 

dividend  ever  paid  on  C  P  R  com  vctno.-innrio  -icrc  pro,oi,>t-nii,j  dard  Statistics  (.ompany,  of  New  :juiv  28  .  43,877  43,366  ■  objects  of  the  policy  need  not  he  of  wheal  during  tlie  la.st  six  years,  y®;'*^  eomj.auy  .  proautis  .inn  qe.ji 

mon  Tock  U  AvouId^akeabTnTh/ c  currently  connnent.s  a.s  fol-  a..«om  25  .  .  .  47:153  46:600 ;  called  in  question.  The  point  i.s,  I  Mr.  Kvans  stated  that  it  appeared  ■  ®r®''S  *’"Vn  '®®®  .  I?"':''® 

“20000  000  to  pay  V  p  R  common  !  fiT  In  oo-ordination  of  22  .  .  48.962  however,  that  almost  everywhere  the  ,  dear  there  was  .sufficicril  wheat  for  ®'?®^|..  Mor®  Biltriiore  ha^ls  were 

sToTkhow2rs”Bifciram.^xiriU"“Te;J^^^^^^^  .V,  variou.s  federal  policies  which  have  ^<>  '  '  '  .  ,  .  1^92  |  ^  eon-jany  probable  deiiiaiKi  this  year,  'jut  j  ;;f  ^  ^ 

government,  as  holder  of  a  similar !  p”  Tie  increase  in  the  imlex  of;®®®'®  ’®*"  ®®nf''®t  remains  as  one  $  254,520  $  25  1,669  ;  suniers  o  wheat  pay  all  the  costs  ,  Uiatcien  the  si.ial  est  probable  <1®- . current  assets' ar**  uo  to 

amount  of  stock  In  the  new  com- 1  of 'the  United  Sfates  wis  limited  lo!®^  ^*’®  ri'sturbiag  factors  ni  the  -  ;  of  the  policy  in  .so  far  as  wheal  is  ;  ,„and.  in  Imc  w  ith  recent  lr®i'ds.  , 

nanv  would  receive  a  similar  H'lq  ®L ’®®  ®  u'’®®  d®) '®a  ®  1  business  situation,  although  it  is  re-  r>  •  •  c*  D  •  .involved,  aud  this  restricts  fhe  use  would  draw  moderately  upon  the  ,-.,“'’'^0.0  ,1  ,.^,n  ^  ^  ' 

Howo  aiv,3.S  S-  SkcoKnOcd  tl.a.  (ho  „d„.lnMra(io„  l.cDominion  Stores  Business  l-ri.,  (.  m  (,.avl(v  (oad.  !„.„„d  «,„(,,  ,(,..  h,6„e»,  ,.i„- ,  ITitf  add  X|.:i;9  kS.i'  .C“ 

The  arrangement  .so  far  would  pro- 1  timely  greater  activity  diirTng  the  i  ®'®’^'®»-'  ®'’®®>’  ®f‘’®''’  ‘®  simplify  its  Down  9.9  P.C.  in  6  Months'®'^  against  ’he  w*heat  consumer,  so^bable  demand  ®o'"d  he  satisfied  wd');  :  improvement,  of  $11,191.  Cash" is  iii,. 


_ i  goiernments  are  making  the  eon-jj,ny  probable  deiiuiiKi  this  year,  but  j ’’®^^Ah>s  year  than  iri  any*  other  year 

51,669  !  suniers  of  wheat  pay  all  the  costs  ;  that  c\en  the  smallest  juohablc  de- ,  ®‘ ^ 

lot  the  policy  in  .so  far  as  wheat  is  !  mand.  in  line  with  recent  ) lends.  ®  Z^® 

.  involve*!,  aud  this  restricts  fhe  use  |  would  draw  moderately  upon  the  c,’."'.’®®’,  ®®,,  J'’^®'' 


iiie  ai  raugeuicui  .so  lar  woulu  pro- 1  Rvely  greater  activity 
vide  for  total  net  profits  of  $60.noo.-  i  pPrpspd  portion  of  1934 
000  a  year  for  each  eomp.my.  If!  t-j,.  c,,,,,nlri 


The  gold  bloc  ountries.  with  the 


program  and  that  gradual  progress  ' 
is  being  made  toward  ironing  out ' 


Doniulon  stores  t,td.  reports  sales : 


of  wlieat,  I’rice  is  so  heavily  1( 
ed  against  the  w'heat  consumer 
water-logged,  that  the  normal 
actions  to  eliatiges  in  supply  P 
peets  or  jirimary  market  fluctuali 


6. —  vviaer  powers  wouio  oe  given  ;  :  .  7  vV  .u  .  „  s...,  1  mgs,  the  pr 

the  Dominion  Board  of  Railway ! *  f _ 

Commissioners  to  protect  labor  and  ,  h®®d  ''vith  a  P"hcv  t  de  I,  tioP. 
the  public  interest  generally.  Thi.sl^'®®  more  Instructive,  than  this  u®- , 
plan  or  an  adaptation  of  it  might  I'^hstakahly  defined  contrast  was  the 
reasonably  be  expected  to  produce ;  ®’’!’®®*®.®®®  ®*'  eountnes  such  as 
rf'.sultf't  I  E.^st hoiiiii  *ind  (  jc(j(*ViusIov3,ki«i.  Asliicn,  ' 

(a)  By  the  savings  affected  it  I  having  already  left  the  gold  stand-; 
w'ould  wipe  out  a  large  part  of  the  N'lrd.  devalued  their  currencies  res- 1 
deficit  of  the  r.X.R.,  now  constitut-  PDflb-ely  in  .tune,  1933.  and  Febrii-  Park  PeUi  Oct 


^  from  l*rovi|u'iaI  bonciA 

®®N  shown  la.st  year  at  $2-!. .89(5  no  longer 
'*®  appear.  - 

®’  Land,  buildings,  irachinery  and 
h® ;  equipment  are  larned  at  (.‘ost  o* 
''®  .$203,273  v.liilr;  resen  e  lor  deprecia 
’f®!tion  13  shown  f-jr  the  tL-st  time  at 
®h  $64,007.  Investment  in  suhsidiurv 


Business  Index 


■  "  ‘  0.0'  ..  ;  minimum  the  use  of  North  American  j  produccr.s  in  exp(.irting  ;  companies  i.s  'sh(4wn  at  8:16  341 

- -  bale?  by  four-week  periods  in  1 93 1  .  v.  heats  for  blending.  In  couse-  w*ere  paid.  'Ihis,  Mr.  Kvans  decinr- ;  j^4„r)ru,  (he  vear  111  shares  of’ rre- 

f  I9.33  are  .Ts  follpw.s:  -  iqueiu’e  the  quality  of  bread  has  j  ed,  was  treating  wjieat  unfairly.  lerred  stock ‘wue  ledeepied  leaving 

;  suffered  and  demand  cannot  be  ,  .  - - — _  2,326  shanks  of  $1(10  par  valu<j  out" 

')))  15)*  >.>..ir,(a>n^>,l  flllalitV.  O _ £ _ _  _ 11 _ _ 1  _  ... 


»  .laTiHciry  27 
„  _  ,  l•‘•br1Ja,^v  24 

r.C.  of  ‘.March  24 
19ni  increa-iror  Ap.,|  ^l  . 


ing  a  direct  drain  uiion  fhe  Treasury  j  ary,  1934.  That  step  proved  to  he  the 
of  nearly  $50,000,000.  Moreover.  In  j  turning  point  in  each  country's  eco- 
time  substantial  revenue  would  pro- ;  nomic  position.  From  that  moment 


bahly  areruo  to  the  government.  ;  their  trade— 
(b)  Tt  would  do  justice  to  the  in- '  particular  — 
vestors  of  the  C.P.R.  !  which  is  at 


;  their  trade — and  export  trade  in 
'particular  —  began  the  recovery 
.'which  is  at  present  still  'imder 


vestors  of  the  C.P.R.  ;  which  is  at  present  still  'imder 

(c)  It  would  provide  bettor  railway  [way. 

facilities.  i  . . — 

(d)  It  would  protect  railway  em-  Industrial  Production 

would  give  no  profits  to  the  j  **  StiU  Expanding 
C.P.R.  which  would  not  go  in  equal .  Reports  of  expansion  were  more 


measure  to  ihe  C..N.R. 


I  numerous  from  the  industrial  dlvl- 


Wholocalp  Pricr  Nnv, 
(irain  in  Store 
•Nov.^m  — 

Whea*:  .  . . 

Other  Grain* 
riff  fron  -Oct. 

Pteel-  Ort 
Fmployment^  Nov.. 
C.'onst  ruction — Nov., 
rar  IxiudliiK: 

Week  end. — Nov.  24 
Cumulative  . 

C.P.U.  Gros#  Week 

lAec.  7 . 

C.N.R.  net  Oct 
C.N.K.  Gross  Week 
Dec.  7 . 

r.N.Fi.  net  Oct 


ff)  It  would  maintain  government  sion  last  week,  according  to  Dun  and  TradetnOct.: 


control  of  the  railways. 


I  Bradstreet  Inc.  The  rate  of  ste'el 


(g)  It  w'ould  eliminate  undue  poli-  production  Is  being  advanced  by  a 
tic.al  influence.  I  little  larger  percentage  each  week 

- — - - - —  land  some  of  the  manufacturers  of 

The  Financial  Times  reaches  a  |  automobiles  expect  to  double  In  De-  j 


t3.4n!i, 900, 90(1 
79  I 


2.>4.720,.320 
32.8.70,412 
40, .570 
87.87,5 

too  2 

•5)0,451,500 


2,011.00(1 

54,100,679 


3.002,948 

52.80;(.429 


07,747,809 

47,228,801 


July  14  .  .  . 
Aui.;u.sl  II 
.Septp, Tiber  8  . 
October  6  .  . 
No\-em)>er  3  . 
Dece([(ber  I 


$  1,3  73.1  n  5  1.398.26; 
1.481,037  1.501,638 

1.528.27  1  1.555,61  4 

1.505,736  1.505,418 

1,543,289  1,554,037 

1.557,865  1,584,054 

1,488.015  1.512.521 

1.572,530  1,44  1,3  1  2 

I.)  49, .70  I  1.170.^98 
l.475.}2e.  1.569.470 

1.429,819  1, 500. ,’87 

1,3  50,425  1.499,9(4 


, -qV.  ;  maintained  without  qualify. 

LMiLossj  “3  A  third  influence  has  been  the  ; 
i.555,'6i4  '  (.ffect  upon  salesmanship  of  all  the  | 
I'55i'ni7  '  restrictions.  The  general; 

;  uncertainties  (jf  government  inter- j 


Bronfmans  Charged  standing  and  20, 

E*  _  •  1  •  (T  mon.  .As  tiroxide 

fctVasion  Liquor  taxes  nion  Companies 

. .  and  capital  surji! 

(Continued  from  Page  t)  ately,  the  lonner 

Sam  and  Allan  Bronfuian  were  in  latter  at  $36,488. 


standing  and  20,000  shares  of.  com 
mon.  .As  i(rot  ided  by  t.lin  new  L)omi 
nion  Companies  Act  earned  surplus 
and  capital  surplus  are  shinvn  sppar 
ately,  the  lonner  at  $107, 629  and  the 


[■■'f !  being  built  up  wliicii  will  reflect  to  |  Ottawa,  this  week,  and,  on  the  au- - - -  '  - 

I [torDO  !  fhe  advantage  of  this  Company  ID  the  I  nouncoment  ®*  ’'’®  i-'^-iDance  of  the  !6"8  before  the  market  <’lii,se(1  on 
1 .500, 28;  j  years  to  come.  jw’arrants  against  thetii,  oxi>resscil  Ihjit  da.t  . 

1.499,9(4  j  Repoiriiig  aud  remodelling  of  [ thenisolvcB  as  preparc<l  to  siinender  During  Novcnibcr  ioX.sui  Phacc' 
8  no7  (iV(  1  buildings  has  been  carrieil  on  in  a  i  themselves  when  required.  (Clianged  bauds  on  lin^  finoi  of  me 


$17,354,626  J 1 8,092.93 1  i  hutldings  lias  been  carried  on  in  aithemselves  when  required. 

- - -  - -  'larger  wn>’  during  1(131.  and  this;  The  anriouncemcni  that  Sam  and  'anadian  e.\elian3:e.  lilorie  and  iP 

^  _  ,  (Class  of  work' in  these  times  when  Allan  Bronfman,  president  and  \  ice-  ,  that  iiionili  the  iincc  of  the  stuck 

Healtny  C»rowth  [new  co.n8lriiclion  is  at  a  low  ebb  president  rt .sped bad y,  of  Distillers  |  fluctuated  beiween  a  iiigh  of  I7=,s 

Farnlnnc  i  accounts  for  a  very  substantial  part  Corp.-Seagniius  l,td..  are  named  by  and  a  low  of  !2‘:r.  In  the  first  12 

L-dtiGrigs  |-,u,sinrs.s  of  Building  Products  Federal  aiilhoritie.s  as  hein.g  involv- '  Iradin.g  days  in  J n  i enii.ier  a  toia.i  of 

Build.  Products  ‘  Limited.  ed  in  au  extensive  husine.ss  of  evad-  112,135  sliares  oi‘.-ii;;cil  hand:',  and 

_  '  '  I  Following  ilie  l  ecenl  directors !  ing  Canadian  (axes,  foU([W  .s  about  on  December  12  win.  u  the  aetii  .M  an- 

~7  'meeting  at  which  the  dividend  and  j  two  months  of  .great  iiiire.st  in  llie  iiouneemeu'.  was  iniide  22.S55  snares 

((.  ontinued  trum  Page  One.)  ibonus  on  the  company's  stock  were  I  market  for  the  company's  stock.  A.s  wveie  .sold-  On  Uie  first  definite 

poit  in  the  success  of  the  CouipKiiy's  :de<’lared  AV.  R.  MeNeiil,  tiresiderit  of  fi ’he  runiors  that  have  been  news  the  sioek  broke  to  a  low  of 

operation?.  i  the  eonuiany,  staled  that,  during  circulation,  the  stork  ha.s  tieeii  IkL;.  but  later  reeovered  to  elo.9e  tn 

Mhilc  new  liuilding  con.st  i  notion  1 1934.  eniplo>-ce.s  have  hiid  re.stored  to  '  •  Dh.iecr  .t(_>  .sham  l;(niid,gtioii  a'  fiines.i  i-tv,  r,,-  a  rie|  gain  over  the  previous 

sl’oivcd  imm'oveiijvnt  (luring  l(i;;4,  the  I  them  all  reductions  in  rales  of  w  oge.9  I  tiniK’coumalde  sunport  :ii  otii-  close  of  7;..  .'Mn  ibgih  in  the  slock 
volume  still  lags  behind  toriaer  j  and  that  factory  payrolls  are  thirty  ®®®  'me  in  Noceinher  wa.s  rDiovted  to  lie  due  to  tsliori  eov- 


During  Novemlief 
changtHl  li.'iuds  on 


Healthy  Growth  1 06^^00 

Sales,  Earnings 

Build.  Products  i  Limited 


Balance 

Stock  Market : 

Shares  aoM  week  end. 
Dec. «  . 


class  of  people  who  are  Interested  eember  their  output  of  December,  1  12— volume  still  lags  hehiiid  toriaer  and  that  factory  payrolls  are  thirty  'rs.  On  one  day  late  in  Noceinher  wa.s  niiovteil  to  lie  due  to  rsliori  eov-  i 

aoft  able  to  buy  Investment  securi-  1933.  Production  of  machinery,  par-  »a*  eompmwJ  with  rorrrcpon.'iini!  i>fri.r.i  la.i  years  and  unquestionably  a  subatau-  percent.  (10%)  greater  in  I9::i  than  Itirm  orders  were  placed  for  ID.'mjO  ,  erins.  On  going  i"  press,  noon,  fj 

tlcularly  that  used  In  mining  aad|y»»r.  tial  backlog  of  new  cons* ruction  is  in  lOftS.  shares  of  Ihe  stock  a)  V>'At  and  tliis  ,  Thursday,  the  stock  was  still  hold- 


order  was  increased  lo  '25, (I'JO  shares  |  lug  its  own  at  11%.- 
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I tbenisclMS  Ijiuekcd  by  tariff  i.if 

inortliuatc  tire,  siiniioiiui'^ii  !)>  i!.i 
i‘'barbed  v  irc”  raid  •"on.d  rii  d:!,  :  .,i 

dumping  duties,  rrbiitar.v  aiiiraa  n-, 
■and  cM-'liaiigo  rcstiiciicn  •  ))  i 

wanted  to  coinc  to  ibis  ■  ;  1 1 

'stay  for  more  Ilian  si,\  •n  imii-.  I 
would  ha\('  to  ai.i,'  ;is  naa;.  i'-riii' 
cates  of  clKiriictor  an  1  a  in  'ir  bl 
icring  bond  of  tina’iiidal  i  •  ..ikih- ibil 
ity  tbati  St-  I\ii'r  would  inoi'alni  dt 
iiiand  from  iiu-  for  i-ntri  tlnur-.'.i  'In 
I  Pear!.'  Ctato''  T  Ir  i'o  is  no  •  nuii!'' 
1  stability  of  cxciiangc  and,  as  i  b.avi 
tried  to  point  out.  there  cannot  in- 
iumil  somcbodi  -and  tliri  .  (tni*d-in(|\ 
.seems  to  1,'c  tin,'  .State- dom.  . mac 
;tliiug  ;iboui  it. 

i  ••Un  liii.s  continent  we  ;mc  . 1:11)1,. y 
!ed  to  be  sciKiraied  by  .an  inii  ddc 
line,  on  will  I),, to  that  to  (la>  I 
iliaic  not.  up  to  ilii.s  point,  c\fn  nicn- 
tioned  tluit  ,;.nnn  tniles  of  nndcfendcfl 
'boundary  wiiliout  a  ptin  or  a  fort 
I  It  is  not  ii  nniticr  of  wtnuicr;  it  is 
la  matter  of  piticiical  eoimn  1:1  .'-eiicc. 

I  "But  .Mill  liiiow.  and  I  tviiow,  timt 
.that  Idle  i.s  not  only  \i.-,;do.  Pni  j, 

I  siinnoiinied  by  two  Slone  walla 
lone  on  our  .side  and  one  on  \ours, 
Iw-hereby  we  do  our  be-i  to  stun 
lour.sches  off  from  any  tioncndcnce 
jon.  or  enjoyment  of.  e;o  li  tii tier's 
I  I'esourees. 

i  "We  have  a  lot  ol  diftcrences,  al- 
;  though  people  in  Kiiropc  tijtnu  we 
I  are  all  one.  Our  system  of  got  cm 
lir.eut  is  different  Our  banking  s's- 
jtem  is  totally  different.  Our  Iran; 
Iportatioii  systems  have  an  entirely 
different  organization  and  adminis- 
I  tration.  In  basic  racial  stock  w  e 
I  have  French  and  English,  w  ithout 
•attempt  at  assimilation  but"  in  the 
community  of  Canadian  .pirit.  and 
'  you  have  many  races  beitig  w  elded 
I  together  in  your  vibrant  powerful 
I  nationhood.  We  are  still  a  countr' 

I  with  frontiers,  while  your  pioneerin,g 
Idavg  are  about  ovei. 

"!  want  to  ask  you.  a;  citizen.^ 

;  both  of  Canada  and  he  T'nited 
j  States,  if  you  don't  thin'K  that  in 
i  these  things  e  sufficiently  assert 
jour  respective  individual. tics,  wlth- 
'out  making  economic  faces  at  each 
;  other  over  almost  unscalt able  tariff 
■walls.  Isn't  it  possible  that  here  i.i 
Ian  opportunity  for  these  two  nations 
I  to  give  leadership  to  the  vorld,  and 
I  to  show  that  national  personalitv 
i means  just  the  opposite  o'  national 
seclusion 

I  “No  one  plans  to  abolish  tariffs. 

I  It  is  questionable  ■whether  there 


Dean  of  St •  James  Street  Passes 


pc^tpvci^  soo.otxi 


Recognized  as  tho  dean  of  the  St. 
James  Street  broker.^,  the  death  of 
Clarence  J.  McCyaig  last  week,  after 
a  brief  illness,  remcicd  a  figure 
long  familiar  in  the  financial  com¬ 
munity  of  Montreal,  he  having  been 
one  of  the  oldest  members  of  the 
Montreal  Stock  Exchange.  Even  up 
,  to  the  last  few  weeks,  Mr.  McCuaig, 

;  despite  hla  advanced  years,  inain- 
'  tained  a  keen  Interest,  not  only  In 
I  his  many  private  activities  but  also 
In  tho  affairs  of  the  firm  which  he 
I  founded,  btit  which  he  had  turned 
over  to  his  sons  a  few  years  ago. 

I  In  the  corporation  field.  Mr.  .Mc- 
jCuaig  took  a  very  active  part  in  the 
development  of  several  undertakings 
that  had  grown  iato  very  large  Can¬ 
adian  concerns.  Included  among 
these  was  Southern  Canada  Power 
Company,  which  he  founded  in  the 
!  Eastern  Townships  and  developed 
I  until  it  was  disposed  of  to  the  Ncs- 
'  bitt-Thomson  intere.'t.".  For  many 
■  years  be  was  also  elo.sely  identified 
;witb  the  asbestos  Industry  and  some 
of  the  companies  lie  hud  organized 
have  since  been  included  in  tho  As¬ 
bestos  Corporation  consolidation 
.\ round  the  local  Street,  he  will 
he  parfieiilarly  remembered  for  his 
sterling  work  during  the  years  of 
llic  war,  when  his  three  sous  went 
overseas  and  he  vv.as  left  alone  to 
carry  on  the  entire  work  of  his  firm. 
In  financial  and  brokerage  ctr'’lcs.  he 
w  as  always  noted  for  his  kindly  inter¬ 
est  in  everybody  wi’b  wbeiu  be  liad 
dealings,  both  clion*?  and  fvllovv- 
brokers  and  was  ever  on  the  .alert 
for  opportunities  to  help  out  ui  ..ny  : 
field  with  which  he  v>'as  idoniitied  i 
Born  at  Picton,  Ontario,  m  ixo;'.. 
a  son  of  James  S.  Me'  uaig,  hop-  i 
owner,  and  at  one  time  repre.-enta-  . 
tlve  of  Prince  Edward  Couuo  in  the 
Ontario  Legislature  and  late'-  in  the 
Federal  House  at  Ottawa,  t  hirencc 
J.  McCuaig  was  eductited  at  the  On- ; 


'•oviruil 
in.!!  ’ 

CO'IRl'h 


rectors  and  a  barge  shareholder 
Ill  1898  ho  entered  the  slock  bro¬ 
kerage  business  and  fonned  die  lirni 
of  .McCuaig.  Rykcrt  and  Company, 
continuing  under  this  title  un  il  tic’c 
when  it  was  changed  to  McCuaig 
Brothers  and  Compan>.  in  v.  bieh  his 
brother.  Colin  M.  McCuaig.  was  a 
paituer.  His  three  sous,  Rykert. 
Eric  and  Clarence,  became  associat¬ 
ed  with  the  firm,  but  on  Hie  out¬ 
break  of  the  Hreat  War  in  191 1  they 
left  for  the  trout  with  the  t  anadiaii 
contingent.  Following  the  war  Mr. 
•Met  uaig's  suns  again  became  asso- 


Coenpam  $3.09  in  Pre- 
ce^ng  Year  and  Dividends 
of  $5  a  Share 

WORKING^APITAL  UP 

Shemn  at  $2,634,773  Against 
$2,615,434  in  Previous  Pe* 
riod — Report  Reflects  Opera* 
tion  New  Company  Act 


clat'.-iiiigs  in  Current  Year 
ticked  1933  by  Over 
$200,000 


YOUR 

IftOTECTION 


NEW  PLAN  PROPOSED 


TRUSTEE  OR  AGENT  FOR 
INDIVIDUALS 


ij.  in  till'  nope  that  evciiiiially  more 
w.'i.s  to  be  gained  than  hy  immediate 
reorganization.  The  last  time  se- 
<’unt>  holders  met  was  in  .March, 
J9JI,  when  they  agreeil  to  a  plan  of 
capital  reorganization  This  was 
followed  by  default  on  all  classes  of 
securities  in  September,  P'CH,  and 
then  the  receivership 
'  For  the  fir.st  time  since  1930  earn¬ 
ings  of  the  company  were  revealed. 
.Hr'-ss  earning.s  in  the  eurreut  year 
Iiave  amounted  lo  Sl.OOO.OOO  as  coin- 
imred  with  ■'fTtlG.OOO  in  19,33  and  $3.- 
136.3(10  in  192.S  (he  last  year  for 
I  which  a  complete  earnings  state¬ 
ment  has  been  is:.--ued  Operating 
profit  after  all  operating  and  main¬ 
tenance  e.kpcnse,  including  taxes, 
will  amount  to  $65,000  before  any 
provision  for  Interest  and  deprecia¬ 
tion.  In  1933  the  loss  was  $46,000. 
Improvement  has  come  in  the  past 
five  months  since  sale  of  beer  and 
wine  was  permitted  If  this  im¬ 
provement  continues  the  hotel  may 
show  au  operating  profit  of  $150,000 
j!D  1933 

Two  committees  were  appointed  to 
consult  with  the  National  Trust  Co., 
which  is  actiiie  as  receiv  er  and  man¬ 
ager.  For  the  holders  of  the  7  per 
cent,  refunding  bonds,  outstanding 
to  the  amount  of  $l.lt>5,300,  e.xclii- ! 
sive  of  interest  arrears,  the  repre¬ 
sentatives  will  be:  Col.  Byvvater,  H.  j 
R.  Jackman,  Dr  Dow,  D.  II.  Mc- 
Dougall,  C.  E.  Calvert  :ind  A.  L. 
.Srgiic.  For  the  debenture  stock¬ 
holders  the  representatives  will  be 
9lessrs.  V>'.  R.  Sweeney,  Stuart  B. 
Playfair,  TV.  G.  Jepheott,  Arthur  Van  ■ 
Koughnet  and  G.  M.  Cooper 
Thrce-lear  Default 

The  Metropolitan  Life  Insurance , 
Co.  as  holder  of  the  first  mortgage  j 
for  $3,150,000  on  land  and  buildings  | 
of  the  hotel  is  the  chief  factor  in  | 
any  plan  of  financial  rehabilitation. 
Interest  has  been  in  default  on  Ibis 
mortgage  since  September  1,  1931. 
while  tax  arrears  amount  to  $180,- 
OO'b  The  Metropolitan  Life  ab¬ 
stained  from  taking  foreclosure  ac¬ 
tion  for  some  time  but  a  final  order 
of  foreclosure  w  as  granted  against  I 
flic  refuiidine  mortgage  bond  hold- 1 
ers  on  October  29,  1934  Action 
will  n:xt  be  taken  against  the  gen¬ 
eral  mortg.'ige  bondholders. 

In  the  event  that  complete  fore¬ 
closure  is  effected  on  the  land  and 
buildings,  the  'Metropolitan  Life  has 
proposed  a  plan  of  reorganization 
by  wbich  a  new;  company  ■w'otild  be 


Net  earnings  equal  to  $5.19  a 
share  of  common  stock  as  compared 
■with  $3.09  In  tho  preceding  fiscal 
period  are  re^torted  by  Dominion 
Glass  Company,  Limited,  for  the 
year  ended  September  30.  1934. 
Liquid  position  was  slightly  higher. 

Because  of  the  new  Compaatc.s 
Act,  profit  and  loss  account  figures 
are  shown  In  greater  detail  In  the 
current  report  Net  operating  pro¬ 
fit  for  year  under  review  aiiiouut- 
ed  to  $440,812,  while  income  frum 
Investments  amounted  to  $  31.233, 
making  total  Income  of  $472,665.  De¬ 
duction  of  taxes  at  $58,302  and  di¬ 
rectors’  remuneration  at  $10,790,  left 
net  profit  of  $402,572.  Deduction  of 
preferred  dividends  at  $182,000,  and 
common  dividends  at  $212,500  left  a 
surplus  for  the  year  of  $8,472,  com¬ 
pared  with  deficit  of  $80,832  In  the 
preceding  year.  Previous  surplus 
■was  brought  forward  at  $1,108,938, 
leaving  a  profit  and  loss  balance  In 
the  current  exhibit  of  $1,117,430. 

Profit  and  loss  account  figures  j 
for  the  past  3  years  compare  as  fol- 1 
lows:  I 

Year  Ended  September  JO  I 

1944  1933  1932 


As  Irustee  or  Agent  for  inclivid- 
udls,  wc  serve  by  investing  their 
money  ddvantdgeously,  paying  them 
whatever  income  is  derived  there¬ 
from,  less  cl  small  commission  for  ocr 
services.  Our  experience  in  such 
matters  qualifies  us  to  combat  any 
and  oil  C'f  the  numerous  diffo  ultics 
that  operate  to  deplete  cstite:.. 


Montreal  Trust  Company 

1  PLACE  d'APMES,  MCNTPEAL 


[ciated  with  their  father  iu  the  stock 
exchange  business  and  took  over  its 
management  upon  the  retirement  of 
their  father  in  1929. 

.Mr.  McCuaig  was  interested  m 
man>  different  iudustries  as  a  result 
of  his  financial  connections,  filling 
e.xecutive  positions  with  many  con¬ 
cerns.  He  was  vice-president  of 
the  Black  Lake  Consolidated  Asbes¬ 
tos,  Limited,  which  later  merged 
with  the  Asbestos  Corporation,  Lim¬ 
ited,  along  ■with  other  companies. 
He  was  interested  in  the  formation 
of  the  Sherbrooke  Railway  and  Pow¬ 
er  Company,  now  part  of  the  South¬ 
ern  Canada  Power  Company,  Ltd.,  a 
vice-president  of  the  Dominion  Mar¬ 
ble  Company  and  of  the  Western 
Land  Company,  as  well  as  a  direc¬ 
tor  of  the  Ottawa  Light,  Heat  and 
Power  Company:  Sawyer-Massey 
Company  of  Hamilton,  and  several 
other  companies. 


ol?  HEREG.1  S.  HOLT,  . 
HON.  A.J  EtO'X  N,  tC.C  .  V 
r.  O.  C'ON  ^LDSON,  -  Gfn< 


formed  which  would  take  the  h 
under  lease  with  the  otiiion  of  i 
chase  at  the  end  of  two  ytars 
$450,000  rash  and  .i  iirsf  mortg 
of  $2,150,000.  Thr.  pl.ui  was 
garded  a.s  being  Ici-.i  favortthle 
security  holders  tliaii  would  lie 
prolongation  of  tho  reeeiver".hii' 


Belleville  <'anners.  Ltd.,  went  Into 
voluntar,'-  liquidation  on  July  4. 
1934.  and  was  indebted  to  the  com- 
panv  oti  tbai  dai-'  to  the  sum  of  $5,- 
tui.  and  to  ilu-  bank  to  the  sum  of 
.$207,210  The  company  has  guiii- 
antced  indebtedness  to  the  bank, 
w'hich  has  made  a  demand  for  pay 
nient.  BelleMlle  ranners  was  also 
indebted  to  .Vsquacan.  Ltd  .  a  wholly 
owned  subsidiary  of  the  'Whiftall 
Can  Co  .  to  the  sum  of  $60,166. 

The  by-law  provides  that  .Vssociat- 
;ed  Canners  assume  the  liabilities  of 
'Belleville  Canners,  and  acquire  the 
[assets  of  that  compan>'  for  $126,226 
which  Is  tho  existing  net  value  On 
acquisition,  Asquaean.  Ltd  .  will 
agree  to  accept  $27,81-5  In  full  satis¬ 
faction  of  their  claims,  in  the  term 
of  promissory  notes,  F’or  the  purpose 
of  clearine-  the  Belleville  eonipany 
from  debts  and  acquire  its  assets,  if 
is  promised  to  issue  promissory  notes, 
making  a  total  of  notes  of  $207,210, 
plus  intere.st  to  be  paid.  Bank  debts 
will  he  assumed  by  Associafed  Can- 
ucr.s,  l,td. 


Total  Inc. 
Taxes,  etc. 
Bond  tnt. 


Balanca  . 
Exch,,  etc. 


Surplus  .  .  8.472  dl46.122  d93,604 

Prev.  surp..  1,108,958  t. 255, 081  1,350.685 

P.  &  L.  bal.  1,1  17,430  1,108.958  1. 255,081 

t — Including  directors’  remuneration  at 
510,790. 

d— Deficit. 

Total  Assets  Higher 

In  the  general  balance  sheet  to¬ 
tal  assets  are  up  at  $12,237,425  from 
$11,824,448.  Property  account  is 
about  $350,000  higher  at  $6,109,536, 
inventories  up  at  $1,741,159  from 
$1,550,539  and  goremment  bonds 
are  reduced  to  $445,776  from  $708,- 
307. 

Among  the  liabilities  taxes  are 
shown  at  $72,322  and  depreciation 
reserve  $376,000  higher  at  $3,477,- 
969. 

total  current  assets  at  $3,426,796 
compare  with  $3,379,425  In  1933 
and  current  liabilities  are  up  at 
$792,024  from  $763,991,  leaving  net 
working  capital  of  $2,634,773  com¬ 
paring  with  $2,615,434  In  1933. 

Comparative  working  capital  fig¬ 
ures  follo'w  herewith: 

Vear  Ended  September  30 

1954  1933  1932 


To  Consider  Acquisition  Belle- 
\*ille  Canners,  Ltd.,  at  Meet¬ 
ing  December  19 


Stable  Exchange  and  Freer 
Trade  Are  Major  Problems 


Toronto  Uureau  Tho  F'lnantMl  Times 

Toronto.  —  A  special  general 
meeting  of  shareholders  of  Associat¬ 
ed  Qunlity  Canners,  Ltd,,  will  be 
held  nt  the  offices  of  M'hittall  Can 
Co.,  Montreal,  on  T\'ednesday.  Dee. 
19,  for  the  purpose  of  considering 
and.  If  approved,  sanctioning  a  by¬ 
law  of  the  company  relating  to  the 
payment  of  obligations  of  Belleville 
Canners,  Ltd.,  to  the  bank  and  other 
creditors  and  the  acquisition  of  the 
assets  of  that  company. 


I  (Continued  from  Page  One.) 
gold  countries,  compelled  as  they  are 
to  continue  deflation,  are  carrying 
great  burdens.  They  cannot  find 
outside  buyers  tor  their  goods  and 
their  foreign  debtors  find  difficulty 
In  paying  them  But,  more  than 
that,  their  people  are  Investing  in 
geld,  and  holding  it  against  future 
uncertainties  of  thedr  own  currency 
[as  well  as  against  possible  further 
revaluation  on  this  side,  and  a  con¬ 
sequent  profit  on  their  hoardings. 
This  money  is  stagnant  and  adds  to 
the  difficiitlties  of  government  and 
commercial  finance. 

‘‘The  point  w-here  normal  business 
will  be  likely  to  resume  is  when  the 
prices  on  the  way  down,  lu  the 
gold  oo'uutries,  meet  prices  on  the 


The  ITnanrlal  Times  reaches  a 
rln«s  of  people  who  are  Interested 
and  able  to  bny  investmeut  secnrl* 
(ie>.. 


Current 

assets 

Current 

licibs. 


Cap.  .  ,  .  2.034.773  2.615.434  3,046.800 
The  president,  Sir  Charles  Gor- 
■I’n,  iu  his  remarks  to  stockhold¬ 
ers.  says,  in  part: 

"Tho  improvement  in  demand 
inr  the  company’s  products,  which 
beconio  apparent  at  the  end  of  last 
year,  eoiitiiiiicd  on  a  modest  scale 
during  the  year  no-w-  under  review, 
.mil  w-a,-?  well  spread  over  the  dif¬ 
ferent  lines  manufactured  by  the 
company.  The  earnings,  5yhich 
have  been  the  cause  of  concern  dur¬ 
ing  the  past  fe3v  years,  also  show  a 
gratifying  improt^ement, 

‘‘In  the  balance  sheet  tliere  is  a 
reinstatement  of  $216,471  repre¬ 
senting  buildings  and  equipment 
written  off  in  1929  and  also  a  re¬ 
instatement  of  the  same  amount  in 
the  depreciation  reserve.  These  re¬ 
instatements  have  been  made  to 
meet  the  views  of  the  Department 
of  National  Revenue.’  i 


laliiation  at  which  they  now-  hc.si-  seems  to  be  ur 
bate.  _  there  can  be  pr 

Ripe  For  Time  Discussion  of  trade  must 

"It  does  seem  as  though  the  time  | nation  is  a.skin 
i"-  ripe  for  the  discussion  of  a  world  jt  first)'  a 
recognition  of  the  revaluation  of  jlbat  no  two  cot 
g  dd  in  which  Hie  United  States  has  i than  wc 


'  made.  Unquestionably  that  would 
'be  the  greatest  single  factor  in  coax¬ 
ing  out  hoarded  gold  in  European 
countries,  and  putting  its  purchasin.g 
power  to  work  and  It  w'ould  seem  to 
be  a  sine  qua  non  of  any  exchange 
understanding  with  Europe. 

"If  such  an  assurance  could  be 
given,  then  to  a  novice,  it  seems  al¬ 
most  inevitable  tha.t  If  the  monetary 
obstacles  to  international  trade  are 
to  be  removed,  the  g:old  countries  [ 
w'ould  consider  seriously  a  policy  of  ■ 
gold  revaluation  to  something  like  i 
I  the  $35  basis,  and  that  those  who  I 
j  make  a  virtue  of  necessity  and  act 
quickly,  would  in  the  long  run  bo 
I  the  best  off, 

“Already  France  lia;3  made  a 
statement  through  her  rnnu  .'Min¬ 
ister,  the  significance  of  wliicli  d.oes 
not  .seem  to  have  been  full.'  realiz¬ 
ed:  at  least  this  can  be  said, 
(hat  there  1ms  not  beo,i  tin-  coiii- 
inent.  much  Ic.ss  the  .action,  which 
ini.ght  have  been  o.vpected  ;is  a  re¬ 
sult  of  such  an  important  pro¬ 
nouncement.  I 

‘‘The  effect  of  the  slateniciit  was  | 
that,  while  F’rance  intended  to  umiri-  | 
tain  the  present  situation,  she  | 
might  consider  revaJuatlon  in  con- 1 
nc-cHon  w'ith  a  plan  to  definitely  | 
stabilize  the  various  exchanges.  ■ 
Such  a  statement  seems  to  recog- 1 
nize  in  dignified  and  restrained  Ian- ' 

;  guage  the  fact  that,  instead  of  the 
I  painful  processes  of  further  defla- 
j  tion,  involving  further  wages  re- . 

I  ductions,  unemployment  and  bank- ; 
ruptcy,  a  change  in  the  value  of  i 
I  currency,  or  putting  it  another  way,  i : 
the  revaluation  of  gold,  w’ould  sure-  |  - 
ly  be  the  alternative.  T'u'  F 

only  condition  attached  is  that  it  1 1 
should  be  part  of  a  plan  of  genera!  j  i 
•world  stabilization.  '  l 

‘‘Does  it  not  appear  to  the  erdin-  i  1 
ary  individual  that  the  time  is  at  1 1 
hand  when,  in  the  light  of  justifi-  i  1 
able  self  interest,  the  European  1 1 
countries  might  effect  an  adjust- ' 
ment  of  the  lop-sided  position  be-  1 
[tween  their  currency  and  the  United  [) 
States  dollar?  ;i 

"There  would  no  doubt  be  grave  ; 
apprehension  on  the  part  of  thej: 
many  countries  included  in  wliat  u  |( 
commonly  known  as  tlie  'sterling  i 
bloc'  and  which  includes,  not  only  t 
the  British  Empire  and  the  Scandi-  i 
navlan  and  some  other  countries  of 
Europe,  but  for  practical  purposes,  f 
almost  the  whole  of  South  America,  t 
The  fact  that  the  piove  was  In  har¬ 
mony  with  tho  United  States,  which  3 


Two  Monh’eal  Brokerage 

Houses  Lose  Licenses 

Quebec. — Two  firms  '  of  Montreal 
brokers  have  had  their  registrations 
cancelled,  W.  Amyot,  K.C.,  Regi.s- 
trar  of  the  Quebec  Security  Fraud.s' 
Prevention  Act,  announces.  Harris 
&  Co.,  Ltd.,  have  had  their  re.gistra- 
tion  cancelled  for  allegedly  having 
made  unreasonable  profits  in  the 
trade  of  securities,  while  four  of 
their  salesmen  have  had  their  regis¬ 
trations  suspended  pending  the  con¬ 
tinuation  of  investigation  into  the. 
activities  of  the  firm. 

Cordingley,  Pike  &  Co.  Ltd,,  have 
also  had  their  registration  cancel¬ 
led  because  they  allegedly  made 
false  reports  to  the  Registrar  in 
that  they  did  not  reveal  the  true 
Identity  of  those  doing  business  un¬ 
der  the  firm’s  name. 


voice 


WHEN  YOU  PROMISED  TO  WRITE 
SOON  . . .  AND  YOU  KEEP  PUTTING 
IT  OFF  TILL  TOMORROW .  .  .  AND 
YOU’RE  FEELING  VERY  GUILTY. . . 


There  is  a  feeling: 
of  Quality  that 
comes  only  ivith 

agCe 

CONVIDO 

PORT 

has  been  grown  and 
bottled  by  the  one; 
firm,  Warre  &  Co.,  j 
of  Oporto,  Portugal, ' 
ever  since  1670.  I 

Try  Convido  Port 
‘ — means  Quality. 

Convido  is  never 
8<4d  in  bulk. 


United  Gold  Eooity  Cash 

Reserves  Best  On  Record 

\  quarterly  dividend  of  2t/^rt, 
payable  January  15,  to  shiirelioldcrs 
of  record  January  5,  has  been  de¬ 
clared  bj'  tlic  directors  of  I  nited 
Gold  Equities  of  Canada,  Ltd. 

Tlie  company  reports  that  in  le- 
cents  weeks,  the  cash  reserves 
of  the  company  reached  the 
highest  in  its  history,  and  its 
Investment  holdings  have  been  bene¬ 
ficially  changed  to  enable  It  to  pro¬ 
fit  from  the  exceptional  opportuni¬ 
ties  offered  at  this  time. 


Long  Distance  is  always  so  easy  and  pleasant  to 
use.  Just  lift  the  receiver  and  you  can  reach  a  friend 
while  you  hold  the  line.  The  rates  arc  low  —  an 
little  as  30  cents  for  100  miles  or  so.  See  the  lisf 
of  rates  and  places  In  the  front  of  your  directory. 


SALES  AND  PROFIT 
OF  BEATTY  BROS. 
SHARPLY  HIGHER 

N«t  of  $41,051  Compares  With 
$144,771  Loss  In 
1933 

BALANCE  SHEET  STRONG 

Toronto  Bureau  The  Finenclal  TImee 
Toionto.  —  A  substantial  improve¬ 
ment  In  sales  of  Beatty  Bros.,  Lim- 
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- — - - - - - - — DIVIDEND  NOTICE^  E'lC. 

The  Central  Bank  And  the  Banks  Dominion  Glass  Company 


DIVIDEND  NOTICES,  ETC,  DIVIDEND  NOTICES,  ETC. 


By  Dr.  J.  P.  DAY 

Of  McGill  Univereity  In  addreee  to  the  Bankere'  l-etlurr  Cluh  nl  Winniprj,  Drceml<rr  7,  1334. 

I  have  been  publicly  ad- i  lyCt  us  consider  first  this  matter  j  towards  lower  ralc.s  for  uKOifV 
VV  vocatinK  (bo  establishment  of '  of  interference.  It  mainly  centres  '  which  would  cuahle,  mu  oiilv  pio- 
a  Central  Bank  in  Canada  for  Ihc'on  the  control  of  rredli.  The  Act  crntueiu.s  luii  niutiicipalil ic.s  nnd  idi- 
last  seven  ypar.s.  and  last  February  j  itself  starts  by  saylnf;  that  it  i.s  de-  ponttion.s.  in  shaK<'  off  mhicIp  nf  ilic 
discussed  the  Bit!  at  meetinRs  of;.oirablo  to  establish  a  central  bank  burden  of  debt  hv  conversion  o|>ir;i 
the  Canadian  Clubs  in  the  Alaritime  i  in  Canada  to  reRulaic  credit  and  tions.  which  would  chcaiicn  ncilii 
Provinces,  (his  is  the  first  opportun- ;  currency  in  the  best  interests  of  the  and  stimulate  enterprise.  '  eiiiral 
!ty  I  have  had  to  speak  on  the  Bank  i  economic  life  of  the  nation.  What  i  Bank  might  have  eoncclcd  this  slow 
I  of  Canada  .since  its  actual  establish- '  does  control  or  regulation  of  credit  ness. 

®ent .  mean?  It  is  a  phrase  very  much  |  *  »  ♦  » 

f  have  .said  before  that  the  success  ,  ™i3*fn*lerstood.  It  does  not  mean  j,  jj,  „e(.egsa|.y  iieie  for 


.\0TICK  or  I)lTlOr51>S 

Notice  is 'hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent  (CU'.fi  '"'3  iloclared  ou 

tho  T’REFFRnFD  STOCK  of  the  i 
'  oinp.iny  for  the  quarter  ending  the 
list  (lay  of  December,  IPIll. 

.Notice  i.s  also  hereby  given  that  a 
dividend  of  one  and  one-quarter 
per  rent  has  been  declared; 


Bed.  Fergus,  Ontario,  in  the  fiscal  of  the  Central  bank  denend.s  above  »  constant  and  irntatmg  interfer-  on  iV‘t^ 

year  ended  August  31.  1934.  resulted  fverything  cl.se  on  (wo  things;  that  !  once  with  the  loan  practices  of  any  ,o  you  but  to  the  peoph'  of  this  '/’Vi  . om her  lO" 4 

tn  a  net  profit,  including  $7,811  from  Pt  should  bo  kept,  free  from  politi- 1  bank  T  do  not  thmk  u  means  any  |  pountiy  and  perhaps  parlkularly  io|day  of  December.  19.4. 
redemntion  of  Series  "K"  first  pre- j  oal  nfluence  and  that  the  govern, or  i  •o^0''‘0*'once  at  all  with  the  loan  people  of  the  Prairie  Pr()^inecs.  !  ,  ,  -j  j 

ferredVares  of  .$41  051  after  depre- I  “"d  deputy  governor  should  be  men  ;  Practices  of  any  one  bank.  To  un-  I  There  is  a  belief  in  Canada  as  there  *  .above  Dividends  are  payable 
elation  and  sundry  charges  as  com-  undoubted  competence.  The  bank  derstand  what  it  docs  mean,  may  1  ^-as  in  South  Africa  when  their  (  Tn-  on  Wednesda.v.  the  -nd  day  of  .Janu- 
nni-nA  v.rii  n  no. 'ina«  of  $144  771  ini'®  ''®  nearly  Completely  free  from  ; '’ono'nd  you  of  this;  the  movements  i  (ral  Bank  started  that  the  rales  foi  ary,  193u.  to  Shareholders  of  record 
1^933  After  pavme^rof  dividends  on '  influence  as  It  is  possible  j  of  P'^'oes  of  eommodities  generally--  loans  are  going  to  be  grcaflv  reduc-'at  the  cl^ose  (if  business  Saturday, 

thrfir3ran7s^”n?p?e?e'r;ed  slock,  i i  ''''' 


MCCOIX'FRONTENAC  Olftj 

COMPANV/^^  LIMim>  I 


Picfrtict)  dividend  No- 
NtjUcf  is  given  tliat 

^  Oivldfud  ..»f  $1.Sn  prr  eharf, 

bcMJK  Oi'*  iH»r  ol  b  prr  rent. 
l*ri  riiiiniuj,  Ims  ber?i  HrcIrtrrH  on 
ilje-  h  IVr  Out.  (.  utnulaMvr  Tir* 
IrricH  McM:k  of  McCoIl-l  lonlcnac 
Oil  ('cMiip-jnv.  I..iiinlrH,  tor  Itie 
qiMifcr  ojifiinj:  ncccmbcr  31, 
10  14.  pa' able  JdiiUtiry  IS,  !0>S, 
tn  ‘thdrcboldors  ot  rreortJ  hX 
I  Int^r  ol  business  on  Ucccmbcr  it, 
1 9*4. 

By  Order  of  the  Board- 
FRED  HUNT, 

Secretary. 

December  4,  1934. 


The  above  Dividends  are  payable  ;  ■  ■ 

ary,  1935.  to  Shareholders  of  record!  CANADIAN  CAR  &  FOUNDRY 


COMPANY,  LIMITED 


■'unounting  to  $111  056  50  the  bal- j  in  any  capacity  in  the  public  j  *®  a  matter  of  great  'niport-  ^.j^gaper.  It  is  based  on  an  obstin-  By  Order  of  the  Board 

r-  .u- service  of  Canada  to  all  of  u.s.  Falling  prices  ate  misrnncpnfinn  of  .he  nmefions  _ _ 


ance  to  the  credit  of  surplus  account  I  “  ‘  ^  VI  ,  ;  V  j  aie  misconception  of  the  iimctionsi 

stands  at  $1  683  024  as  against  $1  -  i  Canaila.  or  holds  any  office  or;®'"®  fp^  trade  and  emploj  ment,  j  qj  a  Central  Bank,  but  it  took  many  | 

lie  S;  iSf  previ” .  .'r  I  f;?  Ll  l??;;  Z«  ?'  ,e  ..r.dic.te 


MER'VYN  OFFER, 

Secretary. 


Froflt  and 

lo.sa  account 

figures 

compare  as  foUow.«: 

Year# 

Ended  Aufust  31 

19)4 

(04.^ 

$ 

-5 

^(pai  profU 

.  .  f;n.l47 

-AO.S  16 

♦<edcmp'  Profit 

.  .  7,«ll 

J),097 

Totsl  ProHl  , 

,  .  lU.nso 

.N  <=-7.4  10 

Depfec.  . 

.  .  ’  82.h(>n 

^7.7«6 

Insur.  adjust 

A  .  > «  1 

' .  Y  6t! 

Loss  on  Kea)  T  ‘ 

Taxrs  .... 

.  .  LOOO 

3.998  . 

Net  Frofi( 

.  .  41,031 

n-144,77  ? 

Dividend-*  • 

.  . 

h6.5M 

•' '%  Ptvldend;* 

49.872  1 

Balanc*  .  ,  .  . 

.  .  dh9.<>8» 

H238,Mt. 

Pic-  6,1.  .  . 

*  .  1,7^.009 

2.01  1.105  J 

1.7  3). 009 

muneration  is  payable  out  of  pub-  'h®  world  has  seen  in  the  last  few  jj  jjj  gputh  .Africa  and  will  do  so  I  .Montreal,  2Uh  November  1931. 
lie  moneys,  can  be  a  director,  and  years,  is  a  disaster.  Prices  fallljj^^e  also.  These  people  seem  >o  I  ■"  — ^ 

the  directors  are  elected  by  the,'''''®"  fhere  is  a  lack  of  Purchasing  j  ,},at  n-e  Central  Bank  is  going  '  ^ 


shareholders  alone,  Tho  c 
ception  to  this  is  that  the 


„y  . . .  ..  .......  ...  - - - — j  inmK  mat  ti'C  t  entrai  HanK  is  going  ^  ,  ,  .  1  •  J 

only  ex- .  Po"'®r,  and  the  lack  of  purchasing  ,|.,p  I  i  il..pLp_  Ano|4|T|pT|tc  |  |l|ljtp(| 

9  deputy  Po"®r. IS  cau.scd,  since  nocj,  of  it  is  |  ,3  j„  .,„y  „,pg  l^UCUCt  /ipdl II11CU19,  LilillllCU 


minister  of  finance  has.  ex-officio,  a  j  credit  ^rather  than  cash,  by  a  restric- j  proportioned  to  security 


.seat  on  tho  board  of  directors,  ''o»  of  credit, 
though  he  Is  not  allowed  to  vote,  or  rest rief ion 
The  governor,  deputy  governor,  and  paramount  im 


Tt  is  the  expansion  I  Well.  T  have  tried  to  show  you 


NOTICE  TO  BONDHOLDERS 


I  NOTICE  or  ANIVUAI,  OE.VEUAL 
!  MEETIMi  j 

.Notice  Is  hereby  given  tliat  the! 
.Annual  Oener.al  .Meeting  ot  Share- 
I  holdor.s  of  CA.NADI.AN  ('i.Ml  FOUN- I 
,  DRA'  COMPANY,  I-IMCTBP,  will  he  | 
I  hold  at  the  Head  Office  of  ('he  Coin- 
pan.\.  No.  r.21  Craig  .Street  AVest, 
Montreal,  on  Thiirsday  the  20th  day 
I  of  December,  ]S:t1.  at  twelve  o'clock 
'noon,  to  receive  and  con.'iidcr  the 
i.Anruial  Slateinoiit  of  die  Ini.sine.ss 


NORTHWESTERN 
UTILITIES  LIMITED 

To  the  holders  of  First  Mortgat^ 
Fifteen  Year  Acren  Per  Cent. 
Sinking  Fund  Cold  Bonds  of  the 
nbove-named  Company  secured 
hy  Peed  of  Trust  dated  June  1. 
I12J,  in  favor  of  The  Trusts  and 
Cuuruntcc  Company,  Limited. 

Ol  ri„lt  tort  I.MMCDIAIT.  RLDE.MP. 

TION  Ol  BOND.S 

The  Hbovc-iminrd  Coiiipaiiy  having 
deposited  to  the  credit  of  the  under- 
.signed  a  sum  sufficient  to  provide  tor 
the  redemption  on  lune  I,  I33i  of  all 
tlic  above  bonds  outstanding  in  the 
nand.s  of  the  public  and  having  agreed 
to  cause  notice  of  ledemption  of  the 
.said  bonds  on  Juno  1,  IQiS  to  ba 
published  in  due  course  in  accordance 
with  the  provisions  of  the  above  deed 
of  trust,  tho  undersigned  hereby  noti¬ 
fies  holders  of  the  above- mentioned 
bonds  that  they  may  now  eurrander  i 
the  same,  together  with  all  unmatured  I 
coupons  attached,  at  the  office  of  The  i 
Trusts  and  Guarantee  Company  Llm*  ' 
ited,  302  Bay  Street,  Toronto,  aftd  upon 
such  surrender  will  receive  out  of  tha 
moneys  so  deposited  a  sum  In  Cana¬ 
dian  currency  equal  to  tho  principal 
amount  of  the  bonds  so  surrendarad, 
togetiier  with  a  premium  of  five  per 
cent,  and  interest  accrued  on  eueh 
bonds  to  the  date  of  surrender  thereof, 

19sf‘^  Torvalo  (Aia  lOth  dai/ of  Dtembtr,  ' 

THE  'TRUSTS  AND  OUARANTEJB 
CO.AIPANY  LIMITED, 

TrtMiM, 


subject  only  to  t'le  approval  of  the  incomes  since  what  is  expenditure  to  i  jj  briefly,  flic  Bank  of  Catnida  only  ;$i00.  principel  amount  thereof,  $10.  prin 
governor-gcneral-ln-council,  and  tlic"^,n®  is  income  to  another.  The  I  f,|pj,ais  ‘t’hr  chartered  hanks  that  k'Pa'  nmount  of  new  ir'n  first  Martgag. 


fsTrtoq  ’''®  '■''®''’  'up  for  hi.s  benefit  and  f<>i  that  of 

The  three  chief  executive  officers  :'n  'ry-and  this  Is  harder— to  sce',j,^  public. 


hold  office  during  good  behavior. '  that  restriction  of  credit  is  not  car 
while  the  diiectors  need  not  even  he  t  ied  beyond  what  is  .absohitely  neccs 


,_Lo».  hold  Office  during  good  behavior,  rnar 

-1— Deiici'  while  the  dii'cctors  need  not  even  he  ''i®ti  ' 

The  general  balance  sheet  gives  i  well-behaved  (1  do  not  know  who  ®h''y- 

total  assets  of  $6,794,000  up  from  ;  was  rcsponsihlr  'or  this)  for  they  A'o 


1  hanks  that  'ipa'  nmounl  of  new  5 'n  First  Mortgage' 
H  oV  a  rlo-ir  Bonds  Hue  1750  and  one  share  In  the  , 
lo  Lre  rel  -O's-ired  capital  atock.  j 

npr  nitll  itSj  B^ndhold-rp  nrp  r**nilnd^H  th**,  th«  in-; 
niOtltnilt.  11*13  ;  Jenu«ry  1$**  next,  can  only 

WHl'nincs  put  |p„i(J  on  prcsenlallon  of  the  coupon  atiacli-  j 
I  for  that  0f|ing  to  lh»  new  honde.  Bondholders  who  | 
hax-e  pol  exeh  ,nged  Iheir  Bonds  should  ! 


By  Order  of  the  Hoard. 

;  A  F.  BDUK.N'F, 

,  i-:erretar,v. 

!  .Montreal.  Deo.  titii,  isct. 


20  neyona  wnai  13  .nnsoimeiy  neccs-  „  on  how  this  regulation 

'’y-  of  credit  is  to  be  attained.  1  siip- 

A'ou  may  say;  why  not  leave  this  pose  the  banks  in  normal  times  try 


Perhiips  '  Oil  W'ould  like  me  to  add  ;obmiii  from  the  Montreal  7  ru«1  Company, 


$6,085,915.  Receivables  are  up  over -can  only  be  removed  if  permanently  '  matter  of  expansion  and  restriction  :  and  use  .all  tbeir  rcsource.s  as  pro 
$300,000  at  $4,378,721  and  after  mak- !  incapacitated !  of  credit  to  the  banks?  It  is  true  ,  fiiablv  as  considerations  of  sound 


It  is  true  ,  fiiably  as  considerations  of 


tng  provision  for  bad  debts  stand  at!  The  bank  is  thus  given  the  nccce-  that  no  one  bank  could  e.xtend  cre-  ness  and  safety 


This  .should 


P  O.  Box  No.  1  ^90.  Morilrffrtl,  P  Q.  a  ^ 
Ipller  ol  TransmllMl  to  hf*  ii^ed  l»i  sure  ' 
rendering  the  sam'*. 

QtTBEC  APARTMtlNTS.  LIMITCD. 

O  n  MrXOODV, 

Secretary. 


*3.451.803-  iDventortea  aro  independence  f»f  the  ;:ovcrn-  dit  i'lt.  a  pare  very  considerably  be-  mean  that  they  rliarcc  so  little  for 

$300,000  at  $1,376,424  and  total  cur-  tn®n'  the  day.  and  I  should  like  yond  that  at  which  the  othcr.s  wcrelthcir  loans  that  it  is  possible  to  lend  ’ 
rent  assets  arc  up  about  $650,000  at''®  p  tribute  to  the  wisdom  and  moving,  for  it  would  find  the  elcar-  all  the  money  they  can  safely  lend' 

$5,137,844.  Fixed  assets  are  up  $53.-  fa'''®'shtedncss  cf  those  responsible  ‘  ing  house  balances  running  against  ,  having  regard  to  their  available  H  '  Dmifinriill  PjIRPr  I  ifllitpfl 
t*A0  at  $1,600,281.  the  Act  in  .so  granting  this  in-  itself  and  would  begin  to  be  drained  quid  assets,  which  for  the  sake  of  I  rCI|JOI  LllllilCU 

.Among  the  liabilities  bank  loans  dependence  in  th('  face  of  a  consid-  -  of  its  cash.  But.  if  all  the  banks  brevity  I  am  going  to  nail  their  cash.  - 

and  balances  at  $776,031  compares  erable  amount  of  pressure,  and  poa- i  were  equally  extending  credit,  there  The  t  ent.ral  Bank  docs  not  interfere'  Notice  I.s  herebv  given  that  Re- 
wlfh  $120,531  in  1033.  Depreciation  ,  som®  temptation,  to  have  it  is  nothing  to  pull  them  up  until  with  this  in  the  slightest.  Ho"'- j  gujgr  Quarterly  Dividend  of  1  %%  on 

reserve  now  stands  at  $883.902 1  'most  of  the  harm  ha.s  been  done.  ever,  if  the  bank.s  desire  further  to  I  preferred  Stock  has  been  declared 

against  $322,203  tn  the  previous  year,  v  Y-  v  They  could  expand  credit,  increase ;  increase  their  loans,  they  must  first  jfjy  PROVINCIAL  PAPER  LIMITED, 

Total  current  liabilities  are  up  As  to  competent  direction,  the  new  ;  the  people's  expenditure  and  ineome. '  obtain  the  proper  proportion  of  ad- j  payable  January  2nd,  1935.  to  Share- 
sharply  at  $1,015,604  from  $264.58.3  governor  Is  a  youngish  man  who  has  '  cause  prices  to  rise,  business  to  boom  ditional  ca.sh;  Ibl.s  can  bo  obtained  | imj^ers  of  record  a.s  at  close  of  busi- 
AVorking  capital  is  do'wn  from  $4.- ,  had  exceptional  opportunities  to;  and  a  lot  of  unsound  extensions  of  by  pledging  specified  securities  with  [noss  December  15th  1934 
218.0S8  to  $4,132,240.  learn  everything  about  banking  and  productive  capacity  and  new  enter- 1  the  Bank  of  (  anada.  and  that  Bank!  '  ‘  (Signed)  M’.  S.  BARBER. 

Comparative  working  capital  fig- ;  has  made  exceptionally  good  use  of  i  prises  to  be  undertaken,  loading,  of  ,  ran  dictate  the  terms  on  which  the:  Secretary-Treasurer, 

'ires  follow  herewith;  them.  You  probably  know  Mr.  course,  to  tho  inevitable  crash.  additional  cash  Is  provided,  stiffen-]  '  ' 

1914  1911  Graham  Towere  as  well  as  1  do.  that  H  is  this  general  pace  of  eiedit  ini:  the  terms  when  it  wishes  to  dis-  ;  — — 

»  $  i  he  is  the  soul  of  discretion  and  iT(  -  expansion  and  contraction  which  the  ,  courage  further  credit  expansion  and  :  ,  ,  ,  , 

c.ur.ren*  .  .  MAL#4t  $  I titude.  and  that  he  can.  at  need,  gi'c  Central  Bank  has  to  control.  'lowering  them  when  it  wishes  to  in- i done  excellently  In 


ProviDCial  Paper  Limited 


tires  follow  herewith; 


(Signed)  M’.  S.  BARBER. 

Secretary-Treasurer. 


UNDER  THE  MANAGEMENT  OF 
ptnvirw  floBPowATiON;  or  (TanaiiA 

Canada  Northern  Power 

Corporation.  Limited 

Cotnmon  Dividend  A'o.  44 

Notice  la  U-reby  GIVII  'liK'  » 

Dividend  of  7Sc.  pet  nhaic  being 
8t  the.  rate  of  At  09  per  Riinum,  hae 
been  declared  on  the  no  par  value. 
Common  Stork  ot  CANADA  NOR 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
Deren.brr  .list,  17.14.  payable  Janu¬ 
ary  '45tli,  193S.  to  sharcholdeu  of 
record  at  the  close  of  business  on 
Df'.eniber  31.s(.  19.14. 

By  order  of  tlic  Boaid- 

L.  C.  HASKELL.  Sea  clary. 
Montreal,  November  27tli,  n.i4. 


DRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 


I  The  Sherwin-Williams  Company 
of  Canada,  limited 

Notice  is  hereby  given  that  the 
i  eighty-seventh  quarterly  dividend  of 
I  one  and  three-quarters  per  cent, 

%%),  being  at  the  rate  of  seven 
;  per  cent.  (7e^,)  per  annum  for  the 
I  quarter  ending  February  2tb,  1933, 

I  on  the  Preferred  Stock  of  the  fom- 
I  pany  has  been  declared  payable  to 
j  shareholders  of  record  the  16th  day 
!  of  December,  1934,  and  cheques  will 
;  be  mailed  January  Cnd,  1935. 

I  Books  not  closed. 

I  By  order  of  the  Board, 
j  P.  W.  HOLLINGWORTH. 

j  Secretary -Treasure  t 

I  Montreal,  Que. 

I  November  6lh,  1931. 


I 


uibs’  :  :  ^  J*i;5j;jtitude.  and  thathecan,  atne.ed,  giv, 

_ _ 1 _  as  good  an  imitation  of  the  Sphinx  a; 

'let  Atork.  Cap.  .  .  4,122,249  4.2 1 8,088  '  Montagu  Norman  himself.  The  do 


'lowering  them  when  it  wishes  to  in¬ 
duce  It. 


government  ban  done  excellently  In 
giving  us  the  right  sort  of  bank,  but 
future  governments  must  use  the  ; 


'Vt  ATork.  Cap.  .  .  4,122.240  4.2 1 8.088  '  Montagu  Norman  himself.  The  de-  „  |,  countries,'  i®  "1®®  considerable  assist- 1  ^ank  wisely  but  not  too  well,  not  nt- 

Tn  the  annual  report  now  being 'Pu‘y  governor.  Mr.  Osbiirn  leavoii  ,  suppose  In  Canada,  that  the  ance  to  the  smooth  working  of  the  ;  abuse  it  hy  overborrow- 

»cnt  forward  to  shareholders.  Wil- 1  n'®  fost  “®  ®®®F®tsry  to  the  Bank  of  commercial  banks.  left  to  themselves,  '  m»®h'oc.  if  a  ccriain  proportion  of '  preasurv  bilks  or  tn  other 

llam  G.  Beatty,  president,  says;  '  to  us.  bringing  ai^vay.s  tend  in  times  of  great  and  'h®  ®®P<Jit  normally  in  existence  'a  j  j  most ‘earnestly  hope  that 

"The  strong  financial  position  of '  J'"*'  ®  'wealth  of  experience  j;,. owing  prosperity,  and  spurred  on  ®''®a-t®ft  t’Y  'h®  Bank  of  Canada  it-  Lj^  future  government  Avill  attempt 

the  company  has  been  maintained,  pained  In  the  best  and  oldest  (  eniral  fonipetition.  io  extend  credit  too  a«'lf  and  subject  to  its  control.  For  tamper  with  the  non-political  char- 

The  surplus  of  current  assets  over  !  Bank  in  life  world.  Invaluable  a.s  p,  jg  ^5,^,  commercial  Hiis  reason;  that,  when  tho  Banklp”,  L  hank-  it  would  be  dls- 


ways.  I  most  earnestly  hope  that 
no  future  government  Avill  attempt 
to  tamper  w'ith  the  non-political  char¬ 
acter  of  tho  hank;  it  would  be  dls- ; 


DIVIDEND  No  26 
TVTOTICE  li  hereby  ■iven  that  a  dividend 
IN  of  Thlrty-»even  cente  lS7c.)  per  6h«r» 
on  the  Claw  "A"  Share*  hai  been  derUred 
for  the  three  month*  ending  Deeember  31, 
1934.  payable  on  January  IS,  193S  (le**  5% 
Elominloo  of  Canada  tax  In  the  cate  of  non- 
reildent*  of  Canadal.  to  ehareholdn*  a*  of 
rc<»rd  at  the  dote  of  butine**  on  December 
3t,  1934.  Cheque*  will  be  malted  by  the 
Montreal  Trutt  Company,  Montreal 
By  Order  of  the  Board, 

ERNEST  ROOBRS. 

Vancouver,  B.C.,  Beeretary. 

December  8.  1934. 


Petroleum  Corporation  limited 


NOTICE  OT  DI'^^OE^Oe. 


The  surplus  of  current  assets  f.We  world.  Tn^luablc  as  vital  to  a  commercial  reason:  that,  when  rho  Ranklp^j^^.  bank*  it  would  be  dis-'  I  ””  r  *  •  j  Decembrr  lu*.  1934,  hits  b< 

and  above  current  liabilities  amounts  the  Bank  or  tmgland.  i  connection  toce-  desires  to  take  the  first  steps  ^o  re- u  chmiiH  ThP  nconle  H^iarcci;  payable  January  2nd,  I?3V 

..  M.122.S.3I,  a,  aaali..-  SCSI S.OM  I »«  ««"  ^  and  no  on.  bank  earn,  ,o  mb  .'rb-t  rrada.  I,  ran  i.ako  iho  fnl.i,.  l"'™"’  S;™',,,,,,  ro.UV.-- . . ,  = 

last  year.  ^  *’® ‘*®PF®®'®t'ou  taken  on  ,  ^Id  Lady  ^ 'Th^adneedle  SDe^ct  foi  ,,3,^  ,,  restrictive  policy  un-  "'^®  ®*oP  ‘‘“.‘J  |  bility ;  they  mu.st  refrain  from  Ini-  Ottawa  Light  Heat  &  POWer  COMMON  AND  ORDINARY  SHARE£ 

fixed  assets  for  the  year  amounted  ,  Jogeiner  me  oorapetitors  are  doing  like-  when  it  wishes  ciedii  to  expand  'f  I  patient  hostile  criticism  of  the  Bank  COMPANY,  LIMITED.  The  Board  of  Director*  ha*  declared 

to  $83,660.  The  Reserve  for  depre-  ,  wise.  Tho  result  is  no  resirici ion  ®an  rccomntend  lending.  Now.  there  |  L  a  merely  on  disappointment  „  ,  quarterly  dividend  of  .25c.  per  share 


IJiSVIahii  i  .  PHEFERKtO 

been  dertared  {  A  quarterly  dividend  at  tha  rata  of  7 

ng  Peeember  31,  annum  on  the  C'las^  "A”  Preferred 

5,  1935  (leaf  5%  ^tock  of  thla  Corporation  for  the  quarts 
the  ceee  of  non*  [f^ndlna  Drr.embrr  list,  1934,  has  beei 

lareholdfrs  of  irJeclared;  payabir  January  2nd,  1935,  to 

on  December  { pimreholdara  on  record  at  the  close 

s  jvillcd  by  the  jbusiness  December  MUi,  1934. 

‘  j  ‘B-  PREFERRED 

T  ROOBRS,  ^  quarterly  dividend  at  llie  rate  ot  6 

Secretly.  P***  ennum  on  the  *‘B'*  Preferr 

atock  of  this  Corporation  for  tha  quart 
endinif  December  31s!,  1934,  has  be 

declared;^  payable  January  2nd,  1935,  1 
— e  shareholders  on  record  «t  the  close 
business  December  14th,  1934. 
it  &  Power  COMMON  AND  ORDINARY  SHARES 
dlTED.  The  Board  of  Directors  has  declared 

quarterly  dividend  of  -25c  per  share 
as  follow,  are  the  Common  and  Ordinary  stock  of  th 


fo  fgSSMhSo,  All  buildings  and  ,  soundness  Canada  ;  become  so  evident  that  *  elrmrm  of  competition  with  the  j 

other  fixed  assets  have  been  main-l*^®”  tnorougniy  reiy.  bank.s,  even  fhe  least  willing,  bank.s.  You  know  the  Bank  of  fan- i  _ 

taincd  In  first-class  repair.  During  :  They  say  the  assistant  deputy  gov- ,  are  moved  to  restrict  credit.  Then.  ®da  is  a  bankers'  hank,  that  it  does 

tho  past  year  considerable  progress  ‘  *®  t®  be  a  French-Canadian- 1  too  lafe  to  prevent  the  worst  devel-  accept  depo.sits  from  the  public. ;  PTlWIl  OL 

has  been  made  in  the  development  i  f  hope  they  do  not  mean  he  must  i  opmenis.  credit  Is  restricted  and  ,  would  the  public,  if  allowed,  j  Jf 

of  new  goods.  AA'e  also  purchased  '  he  a  b’cench-Canadian.  I  have  the  there  Is  a  nasty  but  saliuarv  shake-  "'an»  lo  deposit  money  with  it.  since  _  ,  _  _  _  ,  , 

the  windmill  business  of  Gould  Sha-  .  utmost  admiration  for  French-Cana- 1  down  back  lo  sanitv.  Where  a  (  en-  >'  I®  uot  permitted  to  pay  any  inter-  P  •  I  C  V  A  | 

ploy  and  Muir  of  Brantford,  which  i should  have  no  ob.1ection  ( tral  Bank  exists,  it  can.  given  ade-  ®®r  on  deposits.  The  chartered'  UflLLu  flf 


ol  record  I5th  December,  1934: 


PREFERRED  STOCK:  1 


Iber  3  1bt,  1934,  payable  January  2nd,  1935 


STAND.  CHEMICAL 
SALES  ARE  HIGHER 


adds  another  splendid  line  to  the  j  seeing  tho  new  bank  staffed  en-|qija,te  powers,  take  the  leadership  hanks  have  really  nothing  to  fear 

roods  we  sell  to  the  farm  trade.  We  ;  *'*‘®'y  hy  them,  if  they  happened  to  j  and  bring  about  an  earlier  check,  so  long  tis  the  Bank  of  Canada  is  _  ti.if  Vcnv  Amminlerl ' 

ere  glad  to  state  that  sales  since  the  ,  h®  Ihe  best  men  available  for  the  I  thereby  avoiding  so  unpleasant  a  never  allowed  to  pay  interest  on  de-  .  IcArn  I 


the  rate  nf  per  annum.) 

COMMON  STOCK:  (being  at  the 

rale  of  per  annum.) 

Ihe  transfer  books  will  not  be  closed. 
By  Order. 

F.  W.  I  FF, 

Secretary* 

OTIAWA.  lOiIi  !•^pLcmber.  1934. 


(being  at  I  lo  sliarcholdcrs 


end  of  the  business  year  have  con- : hut  f  do  not  like  the  princi- !  jolt.  The  Central  Bank,  therefore.  Posits.  to  grant  un.sccured  advances 
ftnued  to  show  very  substantial  in-  P'®  introduced  of  selecting  men  on  ‘  has  not  to  do  anything  which  the  or  overdrafts,  or  lo  make  advances 
creases,  and  there  is  everv  prospect ;  other  grounds  than  their  supe- :  pommerclal  banks  do  not  want  done. ,  on  fixed  property,  and  the  .\ct  has 

of  a  still  further  improvement  being  ’■'o*'  Technical  qualification.s.  M  e  ;  or  anything  which  they  themselves  included  these  three  essential  pro¬ 


to  $524,160  Against  $450,- 
519  in  1933 


made  in  the  current  year” 

NEWlAmSFOR 
N.  SCOTIA  APPLES 

Good  Demand  From  Ontario 
and  Quebec  Due  to  Winter 
Kill  of  Trees 


I  want  to  select  the  best  men  of  what- I  would  not  eventually  be  forced  to  hibitions.  But  it  is  de.sirable  that  {  Toronto  Bureau  T  e  mane  «  im**  - 

ever  race,  creed,  or  color  they  mayiqo.  .Alorcover.  because  the  Central  The  Bank  of  Canada  should,  if  pos- 1  .  Ptandard  <  hemical  ^  dividend  of  one  and  three  quar- 

be.  Once  you  introduce  the  prin-  Bank  is  not  trammelled  bv  the  dis-  siblc.  obtain  a  footing  In  tho  dis-|C"-  has  experienced  a  subtamed  im  on  the  Fre- 

ciple  of  considering  racial  represen-  tractions  of  an  ordinarv  banking  count  market,  .such  as  it  is  or  may  Pcovpqncnt  in  Inismcss  during  me  six  Western  Grocers 

tation.  how  far  is  it  going  to  lead  ,  business  but  has  time  and  opportun- ,  become.  There  will  probably  be  a  months  ended  Septembei'  ..o  and  "  .  Bjn,j,^.d.  has  been  declared  for  the 
you?  If  P'rench-Canadiaiis,  as  such,  ,i,y  to  concentrate  entirelv  on  the  dash  over  this  sooner  or  later,  as  '(■  Davies,  presiden  ol  mo  couipaji.v,  pudjng  December  rjlsi,  I9::i, 

jare  entitled  to  an  assistant  deputy  broadest  developments  of  the  na-  'here  was  in  South  Africa,  where  states  that  price  levels  wore  io;j5,  io  share- 


Western  Grocers  Limited 


AOlltir  01’  OIVLDEMi. 


A  dividend  ef  one  and  thicc  quar- 
ers  per  cent.  (I^jcf.)  on  the  Fre- 


Kill  of  Trees  from  political  influence  and  provided  j^ng  experience  of  running  an  en- 1  commercial  banks,  but  of  obtaining  the  preceding  iiscai  year  wniie  loss,  ■ 

_  with  competent  direction.  Why  is  ;  tircly  new  Central  Bank  in  a  British  such  a  modicum  of  sound  business  Uicfore  depreciation,  was  reduced  to '  AVinuipeg. 

Maritime  Bureau  The  Finenclal  Time*  “Of  really  warmly  welcomed  by  first  governor  of  the  a®  "  ill  rnake  our  bank  rate  effee- 1  $35,578  from  $85,633.  It  is  staled  |  December 

Halifax.  N.S.  —  The  Nova  Scotia  H'C  chartered  banks?  Partly.  I  Beserve  Bank  of  South  Africa — Live.’’  For  you  see  it  is  no  good  that  new  connections  for  lumber, 

Fruits  Growers’  .Association,  in  an- ! ‘bink.  because  the  new  bank  has  Central  Bank  performs  the  same  bene-  I'’®  tbe  Bank  tn  put  up  ils  discount  established  in  the  United  Kiusdoin  iir  , 

nual  meeting  at  Kentville,  .N.S..  been  badly  presented  to  the  bankers,  fjf  fo,.  ,i,c  daily  traffic  in  the  bank-  cate  if  the  chartered  hanks  do  not  last  year,  are  developing  and  several  ffCSlCni 

passed  a  resolution  for  the  estab- i  ^  myself  regard  It  as  the  coping  jng  world  as  the  pneumatic  tyre  does  need  to  borrow  from  it.  but,  if  the  shipments  have  been  made  recently.' 
lishment  of  a  local  fruit  board  edifice  of  which  "Cifor  the  motor  car.  It  cushions  the  Bank  can  retreat  from  its  modicum  |  q-be  letter  to  shareholders  points  i  M,  ri 

which  would  control  all  shipments  have  every  reason  to  be  thoroughly  bumps  a'nd  makes  the  whole  service  business,  its  Avould-bc  customers  | ^bat  business  of  the  company  is;  ''*^*^* 

to  Maritime  and  Central  i  anadian  '  ^  always  been  in-  easier,  .smoother,  speedier,  and  more  ,  niust  apply  to  the  chartered  banks  !  some  respects  and  that,  dividei 


to  Maritime  and  Central  <  anadian  '  '  P®'®  «‘"'ays  ocen  in- 

markets  and  it  is  hoped  to  have  the  establishment  of  the 

resolution  implemented  bv  the  first  I  bank  is  in  no  vvay  intended  to  be 
of  the  year  '  detrimental  to  the  chartered  banks 

It  was  Slated  at  the  meeting  bv  '  ,  to  their  interests: 


Western  Grocers  Limited 

>0TH'i:  OF  OIVIDOI). 

A  dividend  nt  Fifty  Cents  (BOc) 


bubincss  on  December  14th,  1934. 
SHARE  WARRANTS. 

Share  Warrant  Holders  will  pre,*' 
roupon.*;.  aerial  number  30,  !o  (he  Canadia 
Bank  ol  (  omincrcc,  London,  Ontario,  e 
branches  in  Ontario  and  Quebec,  on  an®i 
after  January  2nd.  1933*  where  pavmcnl 
;  will  be  made  at  par. 

By  order  ol  the  Board. 

TAMES  D.  GOOD. 
Secretary*TreB8»ii 

London.  Ontario.  December  lOth,  1934 


Hollinger  CensoGdated  Gold 
Mines,  Limited 

dividend  number  2b! 

EXTRA  DIVIDEND  NUMBER  2f» 

A  regular  dividend  of  l^i*.  and  •'a  ex.tra 
I  dividend  of  I '‘c .  roakinp  in  all,  ha' 

!  been  deelaied  on  tfic  Capital  Slock  of  tb 
I  Conipanv,  payable  on  the  ilal  day  o 
:  December,  193  4,  to  ^hareholdera  of  record 
\  Hi  (he  <•lo^c  of  business  on  the  I3lh  ^ 
j  of  December,  1934. 
j  DA  I’LD  the  6(h  day  of  December, 

I.  MclVOR. 
Aasistant-Trcaaure 

Tbe  CoflsolidBted  MIolig  I  Imiltloji  Co. 
of  CoRido,  llmltod 


hoped  to  have  the  '  establishment  of  the  ;  efficient."  Tt  cu.shious  the  bumps,  "ho  then  cannot  accommodate  them  n,,e  volume  of  business  in  the  last  P®®  ®bare  ou  the  i  ommon  Stock  of 

mted  bv  the  first  i  ®®  intended  to  be  d„  the  bankers  of  Canada  object  to  without  first  obtaining  additional 'jj.  im,nfbs  is  alwavs  considerably  Western  Grocers  l.iraitcd  has  been 

detrimental  to  the  chartered  banks!  (bat?  cash;  hence  the  banks  are  driven  i„  jbe  first  half  of  tho  declared,  payable  lanuary  15th,  1935, 


It  was  slated  at  the  meelin-  hv  ’  ®’'  antagonistic  to  their  interests;  j,,  |s  in  this  restriction  of  credit  borrow  from  the  Bank  of  Canada  .  niis  is  due  in  part  lo  incrcas-  to  shareholders  of  record  Dece 

Major  R.  L.  Wheeler,  acting  Domin'-  '"hey ,  (iu,.ij,„  incipient  boom  that  a  and  its  rate  does  exert  an  influ- demand  for  charcoal  and  the  in-  -OHh  H)34. 

ion  Fruit  Commissioner,  that  win-  have  .seemed  to  be  advocating  some  central  Bank  finds  it.s  best  opportun-  ence.  ^  ^  icreased  demand  for  alcohol  for  use  «>'  o'-d®®  '>f  "’® 

ipr  iniorv  to  .roa.  In  .In,.,  .*  tnstitutton  which  would  master  and  i,y  for  usefulne.ss.  It  is  easier  for  »  »  ^  in  antomohilcs.  i  "  RILFY, 


ipresston  tne  oanK  nation  or  the  right  of  note  issue,  hy  ,  \|.,,.eh  :’,l.  l!i;i:i.  loss  in  tlie  last  full  -  - 

At  the  bottom  (if  the  transference  of  the  government  ' fi^eal  .veiir  was  $1:16.691  after  pro-;  The  British  .American  Oil 
vlien  business  is  accounts,  and  by  the  granting  of  aiyidinf,  .$17,,")01)  for  depreciation.  In  Company  Limited 

nerclal  bank.s  tend  footing  to  the  Bank  of  (  anada  in  the  |  ,bc  preceding  year  the  loss  was  HI  VIIH'N  B  .NOTH  |' 


ion  Fruit  Commissi(iner  that  wini  a  «  w  k  creased  demand  for  alcohol  for  use 

ter  injury  to  fruit  trees  in  Ontario  '"stitu  ion  which  would  master  and  i,y  for  usefulne.ss.  It  is  easier  for  »  »  44  »  antifree/.e  in  automobiles, 

and  Quebec,  especially  in  Ontario  is  ®o®Hol  the  chartered  banks  -ind  it  to  keep  things  right  when  they  i  believe  the  curtailment  of  pro- j  i.n  tbe  fiscal  year  ended  .March  31, 
offering  an  unusual  Wort  unity  for  them  behave,  and  this  has  are  right,  than  to  get  them  right  fit-making  opportunities  to  the  char-  niSl,  sales  were  $1,171,762  as  coni- 

\ova  Scotia  apple  shippers  ^  a*  a  I fione  wrong.  !  tered  banks  by  the  gradual  resig- ,  pared  with  $855.1 1 7  in  the  year  ended 

said  that  the  O^ario  c^p  ?s  about  •  ’  thaTThe  VoL?r7  owes““i?em  '’**'  T  I  Ma-h  :il.  1933.  Loss  in  the  last  full 

320,000  barrels  compared  with  U-  indTs  nm  too  WeroSsIy  acknWc^^^^^  V® '*  ‘V  ‘‘’®.'’®“®“'  transferenc'e  of  the  government  ,  fiscal  year  wa.s  $136,691  after  pn.- 

ssonon  la.f  voo,-  ona  .1,0.  ’”®  J  "i®  depression  when  business  is  accounts,  and  by  the  granting  of  a  I.-, ,11,,,,  ti? -,oo  for  donreciatioii  In 

Mm.Tiqn  nnrhJrrpU  1“'^'  u  ‘’•®®’®“'1®.“”  'l®i’.*  ®f  S®®Htudeis,a„n-,n,  jbe  commercial  banks  tend  footing  to  the  Bank  of  Canada  in  the  i  WctVdlng  vear  ibe  h  ss  ’  was 

.  .  ?  w  .  ^  ®1  f®’’.  'he  skill  with  which  they  have  timidity,  and  from  not  w  ishing  discount  market,  will  be  amply  com- i  1, 77 '  n  *'  ' 

•  i0a,,00  the  total  shortage  in  the  two  maintained  their  soumimiss  ihriiugli-  be  the  first  to  venture,  tn  re-  pensated  by  the  steadier  progress  of;'  '  J. '  . . 

provinces  being  more  than  .  OO.oOO  1  out  a  time  of  unparalleled  difficul-  strict  credit  loo  severely.  The  Con-  (  anada's  prosperity,  a  steadiness  re-! 

»arrels.  1  here  should,  as  a  result. ,  tie.s.  Prom  hou  much  miser>  ami  Bank,  with  its  omerpenry  store  suiting  Crom  iho  lian(Jins  over  to  a  CoTDOrate  Investors  Net 
he  fcoine  demand  for  No\a  Scotia  disiresfi  the  soundncs.s  of  our  hank-  ^,1*  toiuicr  always  available,  can  .^perializcd  institution  the  regulation  w  Arm  •  c  aa 

apples  on  the  Aloutreal  market  for  .  in(  institutions  and  the  integrity  and  if>a('ourage  them  to  lend  move  fveel.\'.  ftf  ihe  general  pace  of  creciit  ONpan-  llUCOITie  ^0«4tJ0  in  O  IVlOS* 

.years  to  come.  .New  planting  in  sagacity  of  our  hankers  have  saved  ^ybicli  means,  of  enursc.  lending  noi  sion.  This  is  a  job  w  liicli  can  bo  i  - 

Quebec  should,  he  staled,  offset  last  us  is  'ncalcuhiblc.  Other  countries  less  w  isely  but  .at  a  lowt'r  rate.  I  done  niucli  more  efficiently  by  a  site-  Toronto  Bureau  Th.  Kinanriat  Time, 

winter'll  »ill  by  1936.  were  not  .so  fortunate.  It  i.s  rather  pave  grown  somewhat  tired  riitnnc  eial  institution,  piupcrly  .‘iipiiorlcil.  'roronio.  Income  from  invrFi- 

II,  W’as  slated  at  the  meeting  that  ;  galliug  when  one  has  thoroughly  |  |bpse  last  few  years  of  reiterating  ili.in  b\  ibe  uncoordinated  eflorls  of  .ineni.s  and  other  interesi  ol  t  'orpor- 

already  conic  1.000  rjar  loads  of  G'F'd®^'  ones  spurs  to  have  an  allcg-  (bat  the  orthodox  enre  for  Im.sincss  (cn  competitive  banks  w  lio  ;c  insiii  j  ait.  Investors,  l.cl,  for  the  half  vear 

Nova  Scotian  apples  have  bceo  .soldi®*!  ®*"'  riding  master  thrust  on  you.  depression  is  cheap  monev.  ii  is.iconeern  mu;d  alwa.vs  be  the  ordin  ended  Uctobrr  31,  1931.  amountf^d  to 
lu  Central  Canadian  markets  this  i  T  t!**  wonder  that  there  ts  '"*  ®®’'jas  Air.  Keynes  says,  a  remedy  w  It jeh  arv  transactions  of  coinmcrcial  haiik  si.fi','.  Deducting  expenses  of  mon- 


niicxi  V/  I  Afi  .  DIVIDEND  ND  fill 

Western  Grocers  Limited  has  been  1  MoTirr  is  hfrpbv  civfw  .i.  . 
declared,  payable  lanuary  15th,  1935,  j  oiKd  of  Four  C^m.  (4^^ 
to  shareholders  of  record  December, the  paid  up  Capittri  Stock  of  the  Com 
20lh,  1934.  I  pony  for  the  .six  months  ending  Decembe 

n,:  .-.rrior  of  iho  Ti.>u,-,l  thirty  first,  1934.  with  a  bonus  of  One 

By  Older  ot  the  Bodid.  ^  1  Dollar  ($1.00)  par  share,  has  this  day 

»' •  P.  RILEY,  I  been  declared,  payable  on  tho  thirty  first 

President.  ;  December,  1934,  to  shareholders  of  record 
at  the  close  of  business  on  the  fifteenth 
\MUUipe,s,  ;  day  of  December.  1934. 

December  5th.  19.D.  i  ^he  Board. 

■—  I  J.  E.  RILEY. 


Corporate  Investors  Net 
Income  $3,406  in  6  Mos. 

Toronto  Bureau  The  Finanklal  Timet 
'roiontr».  Inroinr  from  iiDCpi- 


notice  i»  hereby  ^iven  that  the  re* 
(;ular  dividend  ot  Iweniy  Cent.*i  (20cl 
per  Mhaie  hat*  been  declrtrcd  on  the  i'- 
surd  No  Par  \alur  «  s(ock  of  llir 

(  oiupauy  lor  (lie  tourih  quarter  ending 
Oecrinbcr  3  1s!(  19  M.  I  ^hovr  divj- 

rl'piiH  is  r’uyahlc  n»  C  I  uuds,  Jau 

4i,4r>'  2n®I.  I  9 ' 5  ,  to  slirurholdci  s  dI  recoi  d 
Ht  Ih*'  flosr  ot  hvisinrs^  on  th^  I'iiji  dav 


Mtib-i.  I9A! 
rd  Iioni  '  liF 
•niher.  hoih 
t  M'erran! 


rnilrrj  Urtobrr  o\,  tflul.  'imouutpd  to  loupon**  Sena!  n 

T  4  t..-  .TV  V  ivrM,  c  ,  ,,  ^  of  Canada.  Toren 


I  Montreal.  December  10.  1934. 

The  Whittall  Can  Company, 
r Limited 

jl";  IHVIBLeND  notice. 

^dav  Nciticp  is  hereby  given  that  a  Dlv.i 

'  1  '■*>'  On®  (ind  r’ire  elghths  pe 


i/ii,  to  ihr  vut  (idv  .cni  ii^sTc),  being  at  the  rats  of 
i'Ims'  ,  i  Six  and  One-half  per  cent.  (6^%) 

O  m  (i,-''q'.>aVLia''nlc  !p®®  “inuDJ.  ®tt  Hi®  Cunsulatlve  Re- 
Oni.,i,,j,  or 'it,-.  Rovai  deemable  Preferred  Stock  of  the 


s^eason.  making  it  ouo  of  the  bright  !  *3io  amount  of  dudgeon  cvinccl  in  ip  always  applied,  but  alvtay.s  ap-  ing.  What  ibe  banks  will  lu; 
5p(5ts  In  the  present  cituatloa  and ; rirclee.  piled  much  later  than  h  should  he.  uig  in  these  specified  fields  w 

It  Acas  predicted  that  before  the  .sea- j  a  *  *  *  The  moA-emeut  lowardn  cbeapci'  rimre  than  made  up  b.v  jnci  e 

sold  ends  a  total  disposal  of  SOO.ObO  '  The  serious  doubts  of  the  hankers  '  moiie.v  starts  with  the  bank  rate  of ,  biisincsa  through  Ihc  souiidei- 
barrels  would  have  been  made  in  i  arc  occiisioned  by  ihe  fear  that  the  i  discount  and  permeates.  Ihrf.iugh  ■■tcadier  iirogrcss  of  the  viiole 


If.  always  applied,  but  atway,=i  ap-  ing.  What  Ihc  banks  will  be  los-  j  a^enitut.  etc.,  of  $71.5  and  providing' 

plied  much  later  than  h  should  he.  uig  in  these  specified  fields  will  ho  '  |7(;  jneuvne  lax.  net  income  was  left  ' 

The  moA-emeut  towards  cbeapci'  rimie  than  made  up  b.v  increasing !  Qf  $;j,.i06,  Tbir  added  to  the"  sur- ^ 

money  starts  w  ith  the  bank  rate  of ,  business  through  Ihc  sounder  and  pi^j,  brought  forward  made,  the"  to- 


The  movement  lowarrls  cbeapci'  more  than  made  up  b.v  increasing 
moiie.v  starts  vvitb  the  bank  rale  of  business  through  Ihc  sounder  and 


the  ?Iontreal  and  Toronto  markets. '  new  bank 


mean  a  certain  lower  rates  in  the  short  money  mar  iiional  economy,  tliougb  I  dare 


- jamount  of  interference,  possibly  un-iket.  to  lower  yields  on  govcrniucnt  they  wilt  never  admit  iliat  the  funire  |  i-,'., jn  and  $500  vv-as  wrltien  off  or 

*!G  CA?r.VERV  run  kenta'ILI.I!;  (Avise-  "'ith  their  busmesa,  and  that 'bonds,  untit  ii  eventually  rcaehes  degreed  progress  w  dl  havelmen  'o  ,  g^mjaiion  expense'  eft-  Ic.ivme 
Kifntville.  N.S.  —  A  new  c«nn*.  v  ,a  it  "iH  result,  either  through  compc-  lower  rates  on  long  term  loans  and  any  extent  due  to  ilic  c.visteuce  of  a  .Ua, earned  forward  d  ^-1 
t.o  set  up  In  K^ntvillr.  it  i.s  bo-ititloB  or  otherwise,  tn  a  reduction  of  j  thereby  FtitnulotoB  new  rtiiernripr  (.  oiUrul  Banlv.  | 

lieved.  with  «  capital  of  $200.ono  and  [their  profit-earnlnp:  capacity*  and'ievivinc  busfne?;.'^  and  oniplnyinrnt .  1 'oiir  > <'m is  Jilioi  the  Boscr\f  Bank  |  t  4*1 

.-‘'"fr;  '5!hencec.„;.,om.  curlatoen.  of, h,..rhl,p.r;n.,ui.,n,.k™.omo,im  yr.;,.;,,  »“«  ,,  "uil 


t(  i,>-  „  c  (.»nad3,  i ofonm,  uni.,,„j,  or  it,-.  Rov*  neeiitanie  t-rererreo  isiocK  or  the 

$1.19,.  Dcd.Rt ing  expenses  of  man- ,  of  i  on  or  Companv,  has  been  declared,  pay 

a^enitut.  etc  .  ot  aad  proviriiug  ’ afo-t  lanua'v  -^nH.  1 0^14:*  to«.iar$F  lorjc 

UTfi  inrinn»‘‘  net  iur«'9nif>  loff  ‘  o(  l!«a  Board  ;  able  Ja.llU3.r»  *.D(I,  1935^  tO  8b3.Teh(>ld 

f  t  ■  ri.'i.  .  Mo  To  .S  "  i  '■  O'NV?,  1®!-®  Of  record  December  15th,  1934, 

of  $3,106.  fbis  added  to  the  sui  -  '  s,rrV»*r«  ...  .. 

plus  brought  forward  made,  the  to-  ,  DairH  *•  iVviemT  Dc.cmbr.  irh,  i93'4  O  der  of  tha  Board 

ta)  availahlo  for  appropriations  a;1.- '  — -  ■  <"1— »■———!  D  H,  MACFARLANE, 

993  Div  idends  declared  absorbed  !  Secretary.TreuurEX- 

$2,210  and  $500  was  writien  off  or  MAPri't;  1  ntwiirfis  |  Montreal,  December  10th,  255f. 


tal  av  ailahlo  for  appropriations  $3,- , 
993  Dividends  declared  absorbed 


B1NV9, 
Sscrefarv. 
»  'X.h,  193  4 


feniral  Bank. 

roiir  .veins  iifici  the  Reserve  Bank 


f  .'^..uli,  '.Afrieii  WHS  rmindcd.  Fro-!  7'‘®  n 


MARCUS  LOEAV’S 
1  HEATRES,  LIMITED 

DIVIDEND  NOTICE. 


Ic.ssoi-  Kichiirils  vv  nuc  of  it  Hiii:-:  , 

"Born  in  a  lime  of  financial  strin-  I. ' 

genev.  (lis(i'viicd  hy  ihc  hanks,  un-  '^1”'  ",  ' '.'®''®  "cic  iiiad('  iip|,i, 

iitili/,c(l  hy  Ihe  gov  ('rnnicni .  ils  fiiiic- i '  ^'--O'.  niicre.si  receivable  j  ti, 
lions  coniplcloly  misuiulcrslood  b.v  ^  oiganizat  inn  ixpi'nso. 


as  a|  Oct.obor  31,  Nolico  is  kneby  nivci)  Ibal  ihr  Direc- 
V'  illl  ;l!128  M  l  01)1''’'^“  * '"‘ipiuiy  liilve  declared  a 

I'l.,,,,,,  „  , 'I'vnlcnd  <>1  I  ^  cii  Ibe  T/o  ctliiiuln- 

J  lie.sf  WCIC  liuuu  up  I  live  prcleiciite  .sbares  of  tbe  Company  for 
esl  rcceivahlo  the  quarter  year  eiidinq  30lh  Seijlember. 
CXpi'nso  ole  ■  1928.  paya'ile  3  1s;  necember,  1934,  to 
. "  I  sbareiiolders  of  record  at  the  close  of 

( ()st  (less  I C-  ijjisines.s  2l)tb  Deceiiibe.r.  1934. 
niarkcl  value  By  order  of  the  Board. 

!  R  y  .McCRI.MMON,  ! 

CKUinIS  nav-l  Secretary. 


one  of  the  leading  Canadian  firm.s  Uervicos  they  can  offer  lo  the  coun- :  it  |s  a  pity  not  to  begin  ns  soon  as  Icssoi-  Kichaiils  wrote  of  it  ilni:.:  ' 

and  will  ran  both  fruit  and  vegrta-  try.  Now,  I  am  not  going  to  say  |  possible  to  got  down  to  low  rales.  "Bom  in  a  lime  of  financial  strin-  .  ..o  '■ 

that  there  will  be  no  interference  ,  We  have  in  Fanada  at  last  stalled  gency.  disiov  tied  by  ibe  banks,  nn-|'|’'' "  i*- ''.®' ®. '*!**■  .*.' cV*  ' 
I  whatever,  nor  that,  in  some  particu-  with  lower  rates  on  deposits  in  ihe  iitili/.ed  hy  ihe  gov  ernnieni .  ils  fiiiic- i  ® .  icceivahle| 

\\i.\K  I'LANT  FOR  REGINA  ijgp  fields  profitable  business  will  ]  banks.  T  am  told  it  is  not  fair  lo  lions  coinpleioly  misundersiood  b.v  j,’*’'.’,;, ,  6aniz.in(iii  ixpi'nso,  ole.,' 
iirgins.  One  of  th<!  largest  vvinr  not  be  withdrawn  from  the  banks.  I  put  all  the  blame  on  the  banks  for  the  public,  it  is  mu  surprising  ihai  •  iiivc.-unicnis,  at  cost  dess  ie- 

orra"  bs**short"vf  to*^open\^oVumg*  aiid  P'he  case  is  not  SO  simple  as  that,  j  tbe  delay,  but  1  sim  sure  dial,  hrni  ilu'  Reserve  Bank  has  heen  so  far  exceeding  niarkcl  value 

pioeessing  p'lant  in  Regina  for  tho!  But  I  am  prepared  to  maintain  that  i  we  had  a  Central  Bank  to  give  die  a  .comewhai  ineffcci  iv  i-  insiiiution.’' ;  H-  ! 

distribution  of  Its  products  in  tho|(|j<>  interference  or  regulation— -  i  lead,  there  vvoiild  have  lu'cn  Icis  I'our  years  hence  shall  wc  b('  forced'  Liahiliiies  incliiilc  acioiints  pay-j 
Frairlo  Provinces.  ’I^e^firnv  wiM  cm-  jg  jpn  better  word — is  in  the  dmidit.v  and  quirker  agreemeni.  Of  to  confess  die  same  (vf  the  Bank  of  |  able  $601:  la.x'es  payable  $11";  divi-i 

hec^n  wiTh,®'and  wtille  *?nitiai  opera"  i  interests  of  the  banks  themselves  and  all  the  various  cmnplainis  mad,'  lo-  Canada?  1  irusi  noi  ;  bur  die  res- ;  dends  payable  $1,l'>l;  capital  .stock! 
cions  will  likely  be  confined  to  theltbai  the  sacrifice  of  some  profitable  day  against  the  banks,  the  oiil.v  one  ponsibiliiy  docs  not  lie  vviiti  the  gov-,  (27.4,'i::  fully  piiid)  .$  1.52,;;!)ii ;  capiial  ' 
bottling  of  bulk  suppliea  shipped  in  I  business  will  he  more  than  compen-  which  appears  to  me  lo  have  some  ernor  and  direeiors  of  die  bank  ;  stock  subsenptions  (l.iuo  .sha res i  ! 


distribution  of  Its  products 


Prairie  Provinces.  which  is  the  better  word — is  in  the  limidity  and  quirker  agreemeni. 

heg^n  wiTh,®'and  wfiile *?nitiai  opera- i  interests  of  the  banks  themselves  and  all  the  various  cmnplainis  mad, 
Cons  will  likely  be  confined  to  the ;  that  the  sacrifice  of  some  profitable  day  against  the  banks,  the  oiil.v 
bottling  of  bulk  supplies  shipped  in  I  business  will  he  more  than  compen-  which  appears  to  me  lo  have  s 


bottling  of  bulk  supplies  shipped  in  business  will  he  more  than  compen-  which 
ff'om  Esstern  LAnftdA*  i®t^p  ncv^lop-  cotArf  iti  (Yia  lotis!’  nii'i  rmf  i'asiI  9 

ments  will  Include  some  of  the  final  sat®®  H»®  'oaji  run,  ana  not  a^ieais 


stages  of  the  processing  of  wines.  I  very  long  run  either. 


day  against  the  banks,  the  only  one  ponsibiliiy  docs  not  lie  vviiti  the  gov-,  (27.4,'i::  fully  imid)  .$  1.52,;;!)ii ;  capiial  '  'I'lie  rinaiieial  Times  reaehes  a! 

which  appears  to  me  lo  have  some  ernor  and  direeiors  of  die  bank  ;  stock  snbscnptions  (l.ino  sha  res  i  !  class  of  pmqde  who  are  iiiteresteil  | 

real  substance  is  dial  ihe.v  liavc  been  alone.  The  Government  of  (’anada  |  amount  paid  .$1,226;  earned  surplus,  i  and  able  to  buy  investiiieut  seenri- 1 

slow  to  set  in  modon  that  inoveiiieni  has  its  responsibiliiy.  'I'he  present  ^  $1,252.  i  tics#  ' 


Hamilton  Uniteil  Tlteitres 
limitml 

DIVIDEND  NOTICE 

Notice  18  hereby  given  that  a 
dividend  of  One  and  three-quarters 
per  rent.  (154%^  on  the  Preferred 
Shares  of  the  Company  has  been 
declared.  payable  on  December 
3l8(.  1934,  to  shareholders  of  rec¬ 
ord  on  December  I5(h,  1934. 

By  Order  of  the  Board, 

N.  C.  BARROW. 

Secretary. 

Daled  at  Toronto  this  6lh  day 
of  December,  193  4. 
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No  “Watering”  Indicated 
In  Capital  •Stsructm-e  of 
Quebec  Utility  Companies 

Development  of  Quebec  Power  and  Monlrca)  Pow  er  Organ¬ 
izations  Traced  Before  Lapointe  Com¬ 
mission  on  Electricity  I 

CONSOLIDATI^  WERE  InTuBLIC  INIEREST  ' 

That,  there  was  no  evidence  of ,  and  Charleroi^  Coinpauy  maturing  i 


Farm  Purchasing  Power  1926-34 


stock  watering  in  the  financial  set-  'Itme  tst,  IliJG,  there  ^^■as  an 

up  of  Quebec  Power  Co.,  but  that,  on  of  $S49..  , 

,  ,  .....  bOn  that  the  old  .lacriiies  t  artter  i 

the  contrary,  the  entry  of  Shawinigan  ,  ip  Conipan.\  had  issued,  also  j 

Water  &  Power  Co.  into  the  public  nuituring  in  Pt:;i.  and  the  .ser\  ice  to; 

utility  field  in  the  city  of  Quebec  had  1  the  public  both  as  to  railways  and 


resulted  in  a  total  capital  investment  , I'n^ai  isfactory.  During! 
of  $10.134.1,.*  by  the  company  in  the  Q,^p,,pp  „;,iispj  oi.poal , 

municipality  it  was  submitted  by  to  the  Sbnw  ini^rau  (^tinpany  fori 


(rordon  W.  MacDoucall,  repre-  powci*  lo  make  u]) 


1  bo  publication  b\  j'hc  ranadian|or  field  crops,  milk.  li\c  stock,  poul- I  estly  hope  has  been  the  low  point  of  I 


shoi'ta^r  j  Cank  of  t’ominc’  c 


sontin?:  both  Shawinigan  and  Quebec  [ '^vaier  con-jiorly  index  or  f;n  i 


,,  "  i  u  e  1  ^  i..  ditlrm.'^*  on  llio  (  baudiorc.  Montmoi 

Power  companies  before  the  Lapom  ,,.,.1  ,,;,p.|„p„ 

te  Commission  on  electricity,  sitting  ,  , 

in  Quebec  last  week.  Insuhcicj  Ibrealened 

Prior  to  1915  Mr.  MacDougall  said  "We  rea.Ii/.ed  '.  ,\lr.  .\laeDougal 

there  had  been  a  confused  situation  cntinucti.  "that  someone  had  i 
in  Quebec.  There  were  three  snuill  <'fuuc  i,,  ihc  ics'  uo  of  il,e  Qiiebc 
hvdro  plants,  one  on  the  Chaudicrc.  Kaifr  a\  l.ighi.  11'', •’i  and  Powc 


itnd  real  purcli,(..inv  pouci 
lured  ill  the  ciirreni  i.ssiic 


r  of  a  new  Uttar- I  try,  eggs,  fruits,  tobacco  and  mis- '  the  depression.  In  most  cases  he  has  i 

II  iiKoinc.  costs  ('ellaiicoii.s  products:  farm  costs  to '  first  to  catch  up  with  tho  lap  in  his  ;  j 

nv  ii'iucr  i.s  fi  a- ;  incltidc  the  price  of  seed.  feed,  for- |  purchases  of  essential.s  before  he 

•ni  Leslie  ,,r  the  lilisci.  agrieiiltiiral  iinpleiiicnts,  can  begin  to  reinstate  the  high  sfan- 


Bank's  .M/ttithly  i  oiniiir-r,  j.il  I .ci tor.  *  tarm  wages,  clothing  and  iiiiscel- j  dard  of  living  which  in  normal 


•Wc  reali/.ed'.  ,\lr,  .MacDougall 
coniiuiicd.  "that  someone  had  lo 
conic  In  I  lie  ICS'UO  of  I  lie  Quebec 
Kaifi'ai  l.igiil.  II'', •'i  and  Power 


one  on  the  IMontmorcncy  and  one  on  <  onnuin\-.  or  in  anoihcr  lew  da>s 
the  .lacqnes  Cartier  river  in  opera-  or  \>.cek.i  it  'vould  ho  miopcril,  :ind  p,|.sjn( 
lion,  with  an  aggregate  capacity  of  titc  neonle  hero  vduhi  hacc  been  jr-.J-fi 
19,000  horsepower.  The.n  had  come  deprived  of  Hiiniwa.v  •.ervice  and  of 
the  Quebec  Railway  Light.  Heat  and  a  proper  supiil.i  of  v'oser,"  coiitiu-  / 

Power  I'.'ompany,  Limited,  which  tied  .Mr.  MacDougall  and  i;ic  in- ^ 
brought  about  the  amalgamaiion  of  dustria!  devchuimoiii  of  lO"-;  evasM’’’ 
ihcse  little  power  plants,  and  obtain  looniitig  up.  \\ ,'  w.'ni  mi.,  ihc  .sir- | ’ 
ed  control  of  the  tramways  system  iiaiion  and  made  an  open  'Mfcr  ' 

in  Quebec  and  of  (he  railway  system  the  sbari.vholdcrs  or  flo'  lo'ima’i.v  ai  ' 
ftoni  Quebec  to  St,  .loaebim  beyond  |C'>  cenis  on  the  dollar,  ihm  h;.  one  i 'y 
Ste.  Anne  de  Bcaupre  This  prov  ided  share  of  the  new  r'linpaiii .  ihc  ( jiic- i  y 


^  .,1"  'iew  of  the  ic-coonderant  intlii  laneoiis  items.  Money  income  ad- j  limes  makes  him  considerably  bet-1 

.  laeJ-h'Ugaii  ^^hi(•ll  purchasm:;  powc;-  e.\  ,  justed  .on  file  basis  e.f  farm  co.sts  is  ,  ter  off  than  the  farmer  in  most 

I'r  ii'^i  ^  upon  Ihc  hole  ,,i  (  .iMadiaii  taken  to  represent  real  farm  pur- j  agricultural  countries.  i 

I.r  Power  haeivli  iliat  Mdiasing  power.  “Meanwhile,  he  can  also  find  en- ' 

,  ^  such  ;m  indev  was  -i.  eP.eil  it  iliei  •  While  the  increase  in  real  farm  j  couragement  In  the  proven  ndvan 
..*1"  .  *  ■  most  1111  porta  Ml  f.ii  lor  in  domestic  purchasing  power  is  cneouraging,"  ;  tagei  of  mixed  farming  in  timc.«  siirh 

business  was  to  he  r  i'rp  ,|,!c  rc- j  says  the  summary,  “it  .should  not !  as  the  present,  to  which  our  eliarls  I 

'Pil'd.  '  obscure  the  fact  that  this  i.s  still  j  bear  witness.  Without  minimir.ing  I 

An  appreeinivie  i-i  ,■  has  taken  '  one-tliird  below  that  nf  1926 1  the  value  of  Canada’s  e.xport  trade 

place  in  put  ehisi.ig  power  <lur-  and  hardly  more  than  nne-halfiin  agricultural  prodtiris  (by  which 

iug  the  iwil.e  Iiimitli:,  end- ;  Hint  en.ioyed  during  1927-28.  |  in  fact  Western  farming  has  been, 

ing  Scplcmher.  on-  .M  In  per  It  should  also  be  kept  in  mind !  largely  built  tip  and  developed)  and 

cent,  .ovei-  a  rear  ago  and  I'l  per  j  that  this  pureha.siiig  power  doe.s !  while  believing  in  every  endeavor  lo 


the  strange  situation  of  a  Iioldingihee  Power  Company .  r,,.-  r.,-,,-  ahare  .  i  '  '"'’’'V'.;. ‘1  "^j ' 

company  rontrolling  a  power  dis-jof  the  Quebec  Rail'ia,'.  i,i.-hi.  Heal  '  '  .  , 

iribution  system  through  three  small  land  Power  t  -mipau'  ihu  .  hringingi  "'d'"’'  ^ 

<  ompanies.  a  ir-sinways  system,  and  ,9  capital  of  .'tio.oiin  nmi  i,,  (  •-ipmp'm  pei  iiiieiiitil  .  tudies  tonduilr  d  h,-  he 
a  railway  system.  The  eapitaliza- ! nhares  down  to  .'«2.5i’0.i"i9  A:  p,  p,,.  l-ank  durin.g  the  past  four  years, 
lion  was  an  extraordinary  one.  the  ibonds.  Ihe.se  ivere  sceured  ai  ;a' e,.,ii.  1  .'loue>  income  is  taken  lo  cover  the 
bonded  iudebteduesr.  being  $10.900,-|on  the  dollar,  and  p.aid  tor  m  prpif'i  i return  at  Canadian  ftirms  ol  .sales 
000  and  the  common  stock  $10.000.- ! '"^d  stock  of  the  new  roi.np;Mi  v’.  <9;ie  j 

000.  while  there  was  .53.000.000  of  in- I  bee  Power  Company,  the  iiares'fered  rMock".  ''tr.  Montgomery  raid 
'.omc  bonds  outstanding,  which  rc-jt*PinK  taken  by  the  hoDdholder'-  at 'there  w-ere  two  definitions  of  the 
presented  part  of  the  obligations  of'P't''  ’  i expression.  One  xvas  that  “watering’’ 

ilie  holding  companies  with  respect '  AMiep  .iR  the  financing  w-.a-,  iJvine.'Of  stock  was  an  increase  of  nominal 
to  the  bonds  of  the  old  Quebec.  Mont-  and  all  obligations  arranged  for.  and  |  capital  without  any  addition  or  only 
niorenc.v  and  Charlevoiv  Railway,  all  stock  acquired.  Hie  properties  j  partial  additions  to  actual  capital. 


ovei-  a  rear  :i='i  .ind  I'l  per ,  that  this  purchasins  power  doe.s  while  believing  in  every  endeavor  lo 
oicr  the  tow  ,,r  Id:--  and  is  '  not  represent  the  nbih'y  to  purchase '  take  advantage  of  markets  through 
liable  ro  both  hi~hrr  money ,  luxuries,  or  to  spend  anything  like '  increased  efficiency  in  method.^  of 
a  and  low',-  Mol:  Duriim  the  proportion  th.at  w.as  spent  on  ;  production  and  dist’rihnt.ion.  we  mav 


ihe.'-.e  i;;  mnniii,-  it  ro  a  i.t  ilT  .jl  per  improving  the  standard  of  farm  liv- ■  conclude  by  pointing  out  the  risung 
eei'i.  of  ihe  I9“r,  |e\el.  i  ing  prior  to  1929.  The  courage  and  j  importance  of  domestic  ronsumptton 

The  index  ia  the  oiitronie  nf  ex  tenacity  of  the  C.aiiadian  farnicr'of  these  products,  whether  h,\  (.  au- 
pcrimciiial  studies  conducted  by  the  during  several  years  of  low  priecs  adian  citizens  or  by  incoming  tour- 
ha, ilv  during  the  past  four  irars.  and,  in  some  of  the  niort  important !  ists.  which  has  largely  contributed 
.\|oue>  income  is  taken  lo  cover  the ;  .growing  areas,  of  draiiglii  and  low  '  to  offset  the  disappointing  rctnnr, ' 
net  return  at  Canadian  fai  nts  ot  .sales !  yields,  has  survived  what  we  earn- 1  from  a  stagnating  forei.cn  trade  " 


GENTLEMEN  I 

Let  Our 

LADY  GIFT  SHOPPER 

help  you  in  the  selection 
of  Christmas  Gifts  for 
your  Lady  friends.  If  you 
will  call,  write  or  ’phone 
and  ask  for 

MISS  RUTH  PHILLIPS 

she  will  be  delighted  to 
carry  out  your  wishes, 
and  thus  save  you  consid¬ 
erable  time  and  trouble. 

Telephone  -  LA.  8241 


HOLT,  RENFREW  &  CO., 

LIMITED 

889  5t.  Catherine  Stiect,  West 


Tree  Planting  as  Solution  of 

Prairie  Agricultural  Problems 

Winnipeg.— Trees  an4  tree  plant-  opened  with  14  days  of  Mist«rlng 


^vith  the  exprPLiS  purpo?*'  of  rompet- t  dollars  iuio  llio  businets.  In  there  had  hocu  no  "watering  of  planting  car,  vho,  in  a  letter  ban’est  vas  not  lort  through  lark  of 

ing  with  the  Queber  Railwav  Light.  November  of  192S  there  was  a  con-  stock.  It  should  he  remembered,  heito  the  Free  Press,  declares:  "There  moisture,  but  from  complete  lack  of 
Heat  and  Power  '  'jmpany.  there  : preferred  shares  of|poiutcd  out.  that  the  fivie  Invest- !  would  appear  to  be  a  stJdied  opposi- |  protection 
being  a  feeling  among  the  Quebec  Quebec  Power  Company  into  I  ment  was  not  a  i  eorgiiniration  of  the  .  tion  on  the  part  of  one  school  of  ag- :  ,1, 

public  that  olcctrieity  rates  in  the:  common  share.?.  In  February  of  j  Montreal  Light.  He.m  :md  Power  rieuHural  thought  against  the  p  j  ‘^5’ 

city  were  too  hleh  There  was  .an  1^-'  Queoee  Power  Company  company,  hut  that  a  number  of  com-  planting  programme."  He  rests  the  r  has  enjoied 

issue  of  *850009  of  Dorchester  offei'od  for  'uhseriptiou  to  ihc  share-  panics  Avere  put  lo-c1her.  An  e;sam-|truth  of  his  a.ssertion  on  his  oxpori- 

honds  and  in  issue  of  preferred  ^"-■•l‘^ers  23.78i  common  .share.?  at  ination  of  the  Montreal  l.igh*.  Heal,  once  over  some  years  m  travelling 

S-  aiui  sIk  immmon  sroeT  was :  Par.  In  all  cases.  .Mr.  AfacDougall  &  Power  conipany  in  ,91.1  all  over  the  west,  and  addres.sing  ,?,m,s  T;e' Ter e' vr''n^r 

also  is. sued.  The  Dorchester  Com- 1  Pomted  out.  tl.e  is.suea  had  been  at  1  there  ^were  avaihihk-  m,  actu.al  phy- ^  „50.00o  f.^rmer.s.  .Mble  hv  a  diffc-cncp  in  Lo 


jfprnlcisli  Bantus,  fnc. 

l  [M-  ART  DEALERS 

1240  St.  Catherine  St  West 

Nothung  knows  compulsion  like  necessit.v-  V''e  arc  therefore 
compelled  to  sell  any  of  our  original  paintings  at  33  1  3  dis¬ 
count. 

Take  advantage  of  this  exceptional  offer. 


We  have  a  beautitul  collection  of  paintings  which  will  moke 
seasonable  gifts,  consisting  of  fine  examples  by:  — 

JOHN  M  BROMLEY,  R.B.A.  F.  M.  BENNETT,  R.A. 

E.  LADELL  J.  PHILLIPS,  R.A. 

H.  W.  B.  DAVIS,  R.A.  SIR  FREDERICK  VERNER,  R.C..\. 

Phone:  HA.  7310 


Loek^  and  some'LommL  stork  was  P'*''  '*'•  cases.  .Mr.  AfacDougall  &  Pow  er  company  in  1918  -ho'ved  |  all  over  the  west,  and  addressing  ’‘  'i  *'easonahle  gifts,  consisting  of  fmi 

tiaiH  lasiPd  .itisi  thi  ee  years  after  P''’'  o’’  y'  cr,  and  thc.se  fact.?  sup-  steal  tin  en. ones  -f  the  aa.se  s  of  the  :  In  h.s  expenenee.  he  says,  he  ha.s  aiuouuiing  1 0  Llv  t wo  in^^  E.  LADELL 

competing  by  means  of  steam  plant  Poi'Jed  the  general  statement  he  company  as  eon, sut .tied  m  901  nor  never  me  one  Lymer  who.  having  -  *  ’  ^0.  b^the  powerfu  »'  DAVIS.  R.A.  SIR  1 

'vitb  the  three  hvdro  plants  The  ''"’'’ed  to  make  to  Hie  effeei  that  of  the  physic  il  ass-is  in  191G.  It  ;  sucees.sfully  planted,  maintained  and  .  ^ 

propcriies  of  the'  Dorchester  rom-|'J'erc  was  no  "v  .ster”  in  the  Quebec  was  thcr-'fore  he  submitted  for  the  |  enjoyed  the  henefil  of  adequate  belts  ^  ^  millions  of  trU  i^tL  Prlno«  _ " 

patiy  went  . .  Royal  Trust  Com-  Po'^er  Comp;iny.  commission  ti.sclf  to  apprecta  e  of  trees,  us  no.  a  strong  advocate  of  1  area  and  tL  almost  eo^-  '  . . . . . 

Iiaiiy  as  ii  ustces  for  the  bniidhold- '  The  Shawinigan  quota  of  Ihe,  23.-  whether  the  capitali.'.at ion  on  .1  basis  tlic  poitc}.  ,  ,1  ,  r  m  plete  lack  of  them  on  the  Regina 

ers.  and  the  properties  went  on  the  7S1  share  Isstm  had  hccii  11.498!"*’  three  .shares  lor  melhmis"  h'-ive  matter  how  far  north  tion.  and  the  failure  to  conserved 

laarkei.  ishares,  the  company  paying  $t.169.-|9ot  justified  h.v  the  iticie.  p  -  ^  _  '  ‘  ,  rimiinhi  Saskatchewan  one  goes  to  farm,  available  moisture.  In  the  reverse, if 

S!riwiiii''-iii  l  iilers  Picture  L-‘t1i  ofiPt^f  '"  ^  '•  on  Hie  nrairies  Without  being  able  wanton  destruction  of  all  protec-  since  the  above  is  already  a  proven  s 

'  i  Juiy.  ID'27.  the  authorized  stock  of  I  Huge  LroxTtli  In  Assets  10  iiioi^nin-  ciim  ite  be  believes  tree  '  forest  belts  continues  at  Hie  fact,  sufficient  niirabcrs  of  trees  can  c 

It  was  at  this  time,  according  to!  159.900  shares  was  divided  'ntn  four.!  ,  ,  ,  .  .  1  ti-  .o..Ln..„  ..ii'/m.  '  itc  «rre/.>e  ..iwi  alarming  rale  of  the  past  few  years,  do  much  lo  afford  .southern  farm  life  t 


Sliawinigiiii  Fillers  Picture 


on  the  prairies.  Without  being  able 
lo  alter  our  climate,  he  believes  tree 


'■ir.  .'lacDoiigall,  that  directors  of  Hie  land  Iherealier  was  represented  hi  i  .'ir.  ..jonigomei.  11*1  •  J- 

:-liaw-inigaii  fompany  derided  that;  090.099  shares.  On  the  Sth  of  May.  showing  increase  in  gas  main.  .|Co  t  -• 


plete  lack  of  them  on  the  Regina 

plains.  No  matter  how  far  north  tion.  and  the  failure  to  conserve  ]  through  dams,  dugouts.  and  maybe 
in  Saskatchewan  one  goes  to  farm,  available  moisture.  In  the  reverse,  1  even  irrigation  for  food  and  feed 
if  wanton  destruction  of  all  protec-  since  the  above  is  already  a  proven  !  supplies,  and  progress  towards  the 
tive  forest  belts  continues  at  Hie  fact,  sufficient  numbers  of  trees  can  '  OFtahllshnicnt  of  each  farm  iuto  as 
alarming  rale  of  the  past  few  years,  do  much  lo  afford  .southern  farm  life  near  tm  independent  unit  as  time 


..lonigoniei \  ilien  ic.i  ^  ^  '  ‘  '  '  ithe  northern  farmer  will  he  faced  in  1  these  twin  blessings. 


‘Constant  reference 


Ihc  city  of  Quebec  and  surrounding '  192,8.  there  was  rjCfered  for  subsrnp- 1 Lr  western' -ipHriMniMi'^eo'lH^nsp^^^  ready  facing  to-day.  (he  twin  cvilt 
district  deserved  a  proper  service.  In  tion  109.990  common  shares  at  Hie  ' mtlcage  o  f  ‘  .  7  ,  .vjihoiit  doubt  served  lo  Routhern  farm  life,  lack  of  protce 

"Mr,  m.r,„f.cu,ri„s  « "ro  I  rricc  in;™-  ’'r,h  "  nS™  !d'  ci,?;  _ 

rmbillonr  ot  cdliiif  Us  n"oc«  ot  lUoirf  SJ.r.r  CM,  S'Pl'iibcrM 'i-l.  f - , ,„j|,  5„lj  „,c  poucr  ">  coiieervc  ill-  mols'; 

indu.stnal  growth,  and  Shawinigan. ,  Quebec  Row  er  I  oinpany  offered  fur-i‘'^"“  ®"  available  This  has 

for  Quebec,  entered  Hie  situa.  am.  |  can  Company  suhser.hcd  for  -N.’'"'''  parts  of  the  prairies  during  the  pact 

look  oxer  Hie  insolvent  properties '  shares  and  paid  $1,290,000.  TiiisC'"""  ''P""  .  V".  '  ..  ,  vo-irs 


"oni  the  Royal  Trust  company,  and  loiallod  up  to  an  expenditure  of  a'ctuaV' value 'of  "•Some  areas  of  Saskatchewan  and 

H.e  P.ihlie  Service  1  orporat.on  of  S';  m  r.ir.ii  on  the  part  oi  the  increased  much  more  Alberta  received  over  five  inches  of 

Quclr.'c  emerged  for  the  first  1  ime.  ,  Miav  ini.gaii  (  ompany  m  connection  '  < h ,  pt  f o?d  f roi n  1901  to  1916  rainfall  last  June,  with  promitJCS  of 

The  latter  company  was  the  fore-  w, Hi  the  Quebec  rov.n  Companv.  0  ' ’d  ^  excellent  crop  on  July  1.  July 

runner  of  the  prcscni  Quebec  Bower  and  ihe.se  rdharcs  are  still  held  lodav.  foiupariD-,  the  luxesteJ  c  \ _ ’ 

,  orniionv  .  •  .'lontrcal  Power  in  relation  to  its - 

-  "  '  ■  I  l!ig  Iruiisiiiixsioii  Fiut  s  rci-ources  v  till  that  of  the  Toronto  splits,  and  justifying  them  by  the 

This  was  not  the  onlv  dire.-.on  „ 'Hvdro.  .Mr.  Montgomery  pointed  out|aim  of  the  company  lo  maintain  the 
wl'i-U  .te  •ihavin-an  of  .Montreal  Light  market  for  the  stock  at  a  level  where 

eoot.ihu.ci  10  H,C  pn;,',-  sv  ten.  ^M  the  offering  of  the  shares,  penod- 

Quehec,  Mr.  MHcDougall  pointed  out  ^59.72.^9  in  ihe  las,  st^^  jeal.y  ^  o  c^tomet.  ^  he  comp^^ 


,  V  •  'crca.sos  much  more  than  lustifted  turc  tnai  is  avaiiaoie.  1  ms  oas 
I  basing  the  capital  on  Hie  basis  de-  been  amply  demonstrated  in  many 
'V'l  !-|eided  upon  in  1916.  To  his  mind,  parts  of  Ihc  prairies  during  the  pact 
„  'Ih  there  could  be  no  rriiicism  of  his  few  years.  ,  .  ^  j 


the  northern  farmer  will  he  faced  in  these  twin  blessings.  .and  nature  permit,  arc  integral  parts 

the  near  future,  and  many  arc  al-  “Protection  through  tree  belts,  of  any  polie.i-.  which  itim.?  to  plticc 
ready  facing  to-day.  (he  twin  evils  with  resultant  conservation  of  mots- '  our  lotiering  agricultural  life  on  a 
of  southern  farm  life,  lack  of  protce-  turc,  a  more  assured  water  supply!  sound  and  prosperous  ba.sis." 


The  firr.i  contributiou  of  the  Sliaw- 
iiiigan  Water  S.-  Power  Conipany  was 
to  put  up  $599,0011  cash  in  the  form 
of  a  subscription  to  the  bonds  of  the 
Public  Servire  Corporation,  the  next 
to  build  a  I ransnii.ssioii  line  from 
y|i;i\\  ini,g.'tii  Falls  to  Quehee  capable 
of  delivering  5,090  horsepower,  a  line 
w'hich  has  since  been  deiclopcd  lo 
the  poiiil  where  “9,090  horsepower 
fan  he  carried.  In  addition  In  the 
$599,099  bond  suhscriiitioii.  Hie  Sliaw- 
inigaii  Conipany  siiliscrilied  $750,9"" 
for  pre-rerred  stock  of  the  Public 
Service  Corporation,  paying  for  it 
at  par  with  cash,  so  that  tip  to  1923 
the  Shawinigan  Company  had  inil  in 
$1 .25O,"0O, 

in  1923  the  province  of  Quebec, 
and  the  whole  world,  in  fact,  was 
Iicginning  to  feel  Hie  surge  of  wlial 


Man  to  Man... 
it’s  the 


The  inie  f.:m.'9ruetcd"\ron,  Sh-1. 101-,  .0  w  liieb  there  '  Mr.  Montgomery  concluded : -“You  , 

F-ills  lo  rmrl.f,-  ivifi  ,o"  tri"’  ^  separate  item  of  22  niillions  have  a  system  here  with  a  lower, 

'  99"  and  Ilicn'.^.nio  tho  h.,', 91  ’  .M  r'lhlic  bond.?  Imid  by  the  com-  capital  than  any  public-owned  sys- j 

the'  ilau  ,1  In'.  vanV  as  inicstmcnt.  The  Toronto  teni.  ft  is  one  of  the  most  efficient, 

"’Mali-'iif.  to  Ouch'-c  in  .w-flcr  !.•  iiv'  Investment  was  $108,995,14':'.  services  you  can  find  anywhere  on' 

loni'iin  ho-e'v-.w-or  from  Hu  Dul  e"- '  ' tn'llioiiv,  elceivic  and  |  Ihe  continent  and  its  rates  compare 
Prii-c  Compain  Tlu  in,.'.,  was  an  '  '"ve.stment .  the  Montreal  Com-,  with  . hose  of  pul.licowned  systems." 

eulircly  separate  companv.  luii  Hie  P'l'D'  I - 1=7 - 57 -_:3=i:=- - 

1,,'Sliawiniga,.  Company  held  a  Mo,  p  in  ’'"'/nn","  •, ‘'a  ’n  ’ ' 

intc.  es,  Hu'rein.  .At  that  time  p,,e '  "ven  if  all  the  148  millions  had  gi.iic  , 

,0  :  intention  was  that  there  should  he  >  into  Hie  elcclricty  end  ol  Hie  Mont- 1 
"  ample  po'.  cr  aiailablo  in  the  Ciiv  of  eonipany's  husmess  -  which  it 

"  .Quchcf.  to  care  for  the  boon,  condi-  ’I'nl  not  i'  would  still  compare 

lions  forcsicen  during  the  ne.vt  t.,vo  'cry  faiorahlx  with  the  loioiito 

or  three  years.  Tlie  Anglo-Canadian  '’V^'lem. 

Pulp  and  I-apcr  Mills.  I.imited,  was  'n  1''"' 

"  expected:  Hioro  was  tlic  .*t|c.  Anne  I'l'nios  in  ac'ivo  cnmpelilion^  tae 


0) 


Business  in  the  West 


Weekly  Iteporl  <»r  the  Cann«lixin 
I'rcUU  .^lenVt  rrii^t  AN^oeltitlon 


'.'  as  then  called  a  new  era  of  pro-  paper  Comnanv  it,  ‘  Hie  mark.  '’  for 
gre.ss  in  manufacturing  and  in  all  ;  and  tlic  100.999  hor.sepouer 


(.VI,  Ivory  favorably  with  the  Toronto  — — — — — — . 

idian  '’V^'lem.  Winnipeg.  -  A  \cry  sali.sfaetory 

in  ii'i'"'  there  were  two  com-  volume  is  reported  in  groeerio.s 
\„ap  iiaiiies  in  :u.'ive  cnnipelilion.  the  compiiriti,g  favoraiily  with  rcttiru.s 
f,,,. !  Mont  real  I.i'glil.  Ileal  and  Power  I  f^r  corresponding  period  last  year: 
oucr  i  nnipany  and  Hio  Montreal  Ptiblie ;  retail  trade  .generally  is  show  ing 


kinds  of  financial  operations,  '■’•n' ,  w  as  dost  med  for  tlicsc  plants  and  1 inn  1  orporal  ion.  later  'he  ;  some  improvement, 

position  of  the  Quebec  rfnii'vay  niher  plant.?  which  could  im  hmugli,  Queber.  New  Fn-gland  (V)i9pan.v.|  Rcffina.  —  A  sal isfaciorv  volume 
Light.  Heat  and  Power  Coinpanj.  Quebec  .is  a  resull 'of  the  efRwis  "liinh  R'’’  power  from  the  develop- ,  eontinucs  in  wliolcsiile  groccrv  line; 
eonipetitor  with  the  Public  Service  inf  . I, uieni  at  St,  Timothy,  had  Us  dry  goods  trade  still  shows  an  in¬ 

corporation,  was  that  it  had  <>i".v .  Quebec  Power  fomtriii’v  'I  he  duplicate  lines  ihruu.gliotii  .Mont- ;  erea.se  over  last  year.  C(d1celi(Ui.s 
limited  supplies  of  power  drawn  from  uj., I,  ,,,111  «  ,s  ,u,.'raiinc  being  received  on  old  ae- . 

the  Hiree  small  hydro  plants  men-  usjjij.  15  opp  hoisennwer  whielil  The  actui.siiioii  hy  Montreal  Power  euunis;  retail:  eiiy,  fair  to  slow; 

tioned.  and  another  1.0.999  horse-  niore  jiower  iirin  wa  sold  )>y  ;  "f  ' li"’  Q"nh"r-.\ev.  l-higland  Co  had  leour.iry.  poor. 

power  al  its  disposal  from  the  I.ait- , pkniis  (,|.i"iinllv  '  .oiiirolled  i 15.990  additional  elec-  .Siiskiiloo".  -  A\iiole-aic  .gioecri''? 
rentian  Power  Conipany  on  the  '  by  the  Quebec  Li"!"  Heal  and  Pou  or  I '.i  icity  cuMomers  for  .Mnnirra!  Pow-  (oiiliniK'  to  record  satisfactory  vol- 
.Anne  River.  'Company  's  .  <  •  renioM'l  of  duplici’.ie  iioles.unie  of  sales;  eiiy  ami  coiiiitn  re- 


The  total  resources  of  Hie  Quebec;  o'he  me  An,.«  i>. 

Railwav  Light  Meat  ;tnd  Rower !  -  '  •  .mp  the  puhlif.  al'  o  lirru  fil'd  and  mas  Inlying.  CiMli  ci  ions  fair. 

Company  'vere  'approximately  40,999  i  would  c.oiil  itiuc  to  hendi,  h;.  eliniin-  Palin, r.v.  Wlioleuale  and  retail 

horsepower,  and  the  eompany  was  |  ,,.,rniu:.  newer  w.iMc  caused  h.'  cmpci '■  |  gro-ery  .sales  ,;ho\.  inc  fair  volnni'’ 

overcapitalized,  ft  had  $2,599,990  of  Mva.s  hein-  '•oirl  nr.  Mm  h->si  ivT-riMi.  *  *■’’  >c;ir.  All  other 

bonds  of  Hie  Quehee.  Montmorency  '  hasj„,  largely  for  the  pro'rlu-'!"’?"  of  C  apital  Plefluecc!  P0c„  j  ovpf  preTiou;. ''rerr^  "I'l'roi  emcui 

'  —  . .  r.tcam,  the  elcctrieiiy  heiuc  n-cd  *0  The  revenues  of  the  Quebec.  New.'"'  a\  hoir_alc  dry  goods 

replace  coal  prci  iou^.b  u&'  d  The  Jingland  |■:on^llany,  w  hich  h'wj  taken  '  j^jtjf.faetory.  boot"  and  Mioei  show  - 
I  :  root  of^  tlio  transmission  line  from  'jver  the  Alontrcal  Public  beriieetjj^g  improi'ement  Iniproi'Cnaent  1.*. 

I  He  Maligue  .and  the  terminal  station  Corporation,  amounted  to  $1,135,463.  evident  in  City  retail  trade  ow  ing  to 
!  -°  Quebec  in  connection  ..'  ith  that  Aieetingf.  of  shareholders  were  uiat ,  Country  bus’- 

;  line,  had  meant  an  expenditure  of  held,  there  were  complaints,  court  |  ness  still  slow  JA'bolesale  current 

IIKannEtl  ■  «  ;  O''' '-be  part  of  the  Chawmi-  actions,  and  finalP.- the  United  frecur- i  eollecttons.  prompt  Retail  collec- . 

M  ItI  9  If  C  k  kM  !  san  Companj,  something  not  realized  ities  Company  was  formed,  acquired  ,  — fair  to  slow  i 

uiAi  times,  he  feared  a  bunch  of  companies,  and  turned!  Taucoarer.  —  Practicallv  all  lines 

WALK  IN  la  »  •  •  K  I  This  latter  expenditure,  plus  what  the  distiibution  system  over  to  tnejof  trade  report  business  as  fair  to 
OF  OUR  MAKE,  the  Shawinigan  Company  had  paid  Montreal  Power  Company.  There  j  fairly  good  with  no  great  rush  of ' 

II  J,  SM.  shares  in  the  Quebec  Pow-er_Com-  was  much  discussion  as  to  what  was  !  Christmas  trade  as  yet.  Manufac- 
fXCGIlGIlX  I P3iiy*  meant  that  a  total  of  $V3.434,-  to  be  paid  for  this  "jumble’  of  oom-jtufjng  remains  unchans^d.  Collec-! 

472  had  been  invested  in  the  I  'il.v  l,.v  pa.nies  and  properties,  and  wrangling  tions  generally  are  reported  as  beiug  ' 

ke  thoin  for  all  shawinigan.  went  on  until  it  was  decided  to  pay  fair.  | 

•  -1  I  J  Alonfronl  $400,000  a  year  to  meet  interest  and  -  - 

amily— includ-  -uomreal  lower  I  OMiion  sinking  fund  during  30  years  on  Snsknichewnn  on  PoNHibiiiticn 

i/CDCITF  Answ'cring  the  charge  made  before  debentures  'Plie  capital  of  the  ao-  Regina.  —  .\  wide  area  of  Sask.at- 1 

\/ERSIZE.  for  the  Commission  that  “watered  stock"  c,uired  Quebec.  New-England  (’<un- ! 


meant  some  15.990  arldil iona!  elec-  .Siiskaloo",  -  A\  iiole-aic  .gioccries 
licit,'  customers  for  .Mnniiea!  Pow-  coiii iniK'  to  rec'iid  saiisfaciory  vol- 
?r.  and  remoial  of  dupli'i’.ie  iioles.iinie  of  sales;  eiiy  ami  count,'  re- 
,nd  lines.  This  "as  a  piihpi-  I'ciieril,  tail  luer,  bants  lienefiling  h.v  Cljrisi- 


.ind  the  public  al  -o  lirrnrii'd  and 
wtnild  cnnlinue  in  henelit  I'j  eliniiu- 
atinn  "f  w'astf>  caused  h'  ,nm)‘eii. 


Capitol  PiCflueed 

The  revenues  of  the  Qijebcc 


Retail  collec - 


is  an  excellent  g:ift 
We  make  them  for  all 
of  the  Family— includ¬ 
ing  OVERSIZE  for 
tali  men. 

ONE  PROFIT- 


I  oner  I  o.  1110  sinking  fund  during  30  years  on  Snsknichewnn  on  PoNHibiiitirn 

Answering  the  charge  made  before  debentures  'rite  capital  of  the  ao-  Regina.  —  a  wide  area  of  Saskat- 
the  Commission  that  “watere.i  stock"  c.uired  Quebec.  New-England  Com-  ! 

was  responsible,  in  some  me:isu,  e  pany  had  been  $3,500,000.  and  it  w  as  '  areording  to  19  . if.  r,.  K,  xi.-,rnoiiai,i. 
for  higher  rates  liian  are  necessary  cut  down  to  $350,000,  since  it  was  a  ;  t’".!’..  i.i.H,,  a  looiniiifnt  Mariiiin'-; 
.being'  charged  l)v  .Montreal  l.iglit.  niatter  of  indifference  what  it  'va«  !  wh<r'  has  ' 

'Heat  and  Power  Consolidated  to  its  carried  on  Hie  hooks  at,  since  theluoing  e.xunsive  .sui'c,'-  "oiu-  and  has 


I M I rA fVJ  (  onsuniers.  George  H.  .Montgomery,  distribution  sy.slem  itself  liad  l,pcn  .  hocn  engaged  ii.v  a  iiegina  gioup 

tiAV#lTlllAllV/rii  K.C..  representing  the  eompany  lie-  pulled  down  In  1930  it  was  deeided  ^  H.  Ma.Kinnon.  k'.c.  in; 

UMBRELLA  STORES 

e*  Ak  I  e*  ftAi  y>oek.  traced  ihe  develop-  $400,000,  and  a  capital  sum  of  $5.-  tioo  .similar  o.  oil-b#‘aring:  enures  of  i 

902  St.  Catherine  St.  W.  ment  of  the  oi-Ranization  since  its  ;U0  112  was  paid  in  redemption  ; «»id  Montana.  He  will! 

773  St.  Peter  St.  .inception  in  1901.  thereof.  continue  hhs.surve,'  'y.ik  for  win,,  i- 


■Montgomery,  distribution  sy.slem  itself  liad  l,pcn ;  heen 


Famous  for  over  50  years 


pPR  and  UcA’ina  int^rrsis 


Dealing  with  the  meaning  ot  "wa-  After  referring  to  the  various  slock  coming  summer. 


T 
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Cte  Irftitiirrm!  Ctittes 


i^ubilihed  Lvery  friday  at  d&I 
by  thr  Montreal  Fniancial 
Litnited. 


In  the  detailed  scheme  outlined  us  In  the  fact  that, 
although  it  has  been  put  forward  as  one  iiifui  s  idea, 
It  undoubtedly  indicates  tliat  important  support  could 
““  i  be  anticipated  from  the  Liberal  party  and  from  the 

traij  itjreet  friends  of  public  ownership  In  working  out  u  practical 


Competitive  Economy  or  Collectivism 


Times  rubllshing 


R.  EMMET  COX 
DAVID  BURNSIDE 


President 
.  General  Manager 


solution  of 
'  basis 


the 


tiOuiCi^  beiore 


By  WILLIAM  H.  MOORL- 

li-  commerce  Club,  U  niversily  of  Totoulo,  December  6, 

T  iv  hlch 


respects  became 


J,  W.  TYSON  .  Cditor-in-Chief  and  Managing  Editor 

A,  R.  W.  YOUNG  . News  Editor 

W.  A.  HIGGINS  ......  Toronto  Editor 


problem  on  the  Joint  management 

OX’LV  in  a  genera)  wav  may  one  ffead  of  a  Price  Level  every  country  i  "  Uicn  in  many  .  „ 

_ _  speak  of  arv  country  as  ha\  inf  Price  Levels,  Exporters  model  for  a  now  form  of  collectiie 

either  competitive  economy  or  cu!-  "<=ie  frequently  compelled  to  sell! economy 

lectivism.  The  'e  i.s  much  State  so-  tlicir  services  on  the  Low  Level  and  j  I  would  liavc  j  ou  note  carefully 
-r- HE  inquiry  being  conducted  bv  J  M  Godfrev  KC  in  Camidn  nnd  some  comn-  secure  the  services  of  others  on  thep'iiat  the  .Mistralians  thought  they 

I  trr  .  ^  oemg  eonaucieu  ny  j,  m,  Gouiiev,  iv,c„  economy  ii  Russia.  It  i:-  the  Top  Level,  Of  course  they  could  I  "ere  doing  hy  their  Scheme.  Mi. 

Ontario  Securities  Commissioner,  Into  the  aftairs  balance  that  counts  'I'l  it  only  so  lone  as  they  uossessedlA.  G,  Mhltlom.  lecturer  in  M 


Company  Directors  and  Investorh 


ot  Thompson-Cadlllac  Mines,  has  provided  another 
example  of  the  extent  to  which  shareholders  arc  de¬ 
pendent  upon  their  directors.  The  facts  brought  out 
so  far  in  the  course  of  the  inquiry  have  indicated  that 
directors  and  executives  of  the  company,  wittingly  or 


T  oil  will  not  have  forgotten  that 
under  the  leadership  of  Great  Brit¬ 
ain,  around  the  year  ISuO.  the  world 


tit)  it  only  so  long  as  they  possessed] 


Market- 


unusual  strength  in  foreign  mar- 1  ^t  the  University  of  Melbourne,] 
kcis.  .Nor  would  I  have  you  takel^^T®.  "Tlio  initial  legislation  has ; 
^11  extreme  view  on  this  subject  and  '  amended  on  several  occasions, 
turned  largely  tV  comneViHvc  ecoii- ,  mcusui  e  the  sacrifices  imposed  by  ]  t'Uf  fs  uo"'  codified  in  “The  P^im- 
•  -  tl,).  tariff  by  multiplying  volumes  of.^ry  Producers  Organization  and] 


cmy  and  that  within  100  years,  more 
economic  progress  was  made  tlian 


unwittingly,  fell  far  short  of  their  duty  towards  Uieir  ''i  the  previous  loO  centuries.  Tlieii 


.'GBSCRIPTfOS  PRICE:  In  Canada.  *i.00  n  year,  for 

elx  n^onth-.  In  Great  Britain  $3.00  a  year  Canadian  funds. 

In  the  L'nited  States  $3  50  a  year  $2  00  for  eix  months, 
foreign  Subscriptions,  $5.00  o  year;  $3  00  for  si.c  nionlfis 
■  VDV  EKTlSINtj  Ftatft  Cards  on  application  ,tt  itU  our  officee 
or  from  any  responsible  Advertising  .Agency, 

i  ADI  F.  ,\nDRf  Si>-  ‘'Fintimes  '.  \V.  U.  Code.  -  -  •  -  ,1  '  - ; .  ,, 

iiLAU  OFFICI.  Montreal.  Lancaster  0251  ..ui  D-.oc,ri- j  shareholders,  even  to  the  extent  of  actually  approving  ocg.oii  iiouniig  collcetiv- 

definitely  misleading  official  sl^atements  as  to  coudi-  .i-p  riniVino'*''  ^Tslcm.  and.  in  world’s  nrices 

lORONTO  OFFICF-  2.’6  Ba  Street.  D.  L.  Reburn.  Mana.’.'r,  •  the  nations  awakened  to  dcnouiico  i  mt  tit  Of  worlds  prices. 

v  harics  K  NicCatihy,  Ontario  Representative.  Phones.  1 1 loDs  aF  iin>  mine  Competitive  ccouoniy  for  depression.  However.  I  regret  to  say  that 

i.i -in  24.  s  2 166.  Following  as  it  docs  so  closely  upon  the  Teck-  The  objective  of  all  ceononi' —  ■  some  of  the  protected  producers  de- 

i.u\DO\.  r.NC  •'  ihshopeatc  I  c.  Davies  -v  t-"- rnveintinn.s  thi.s  liitesf  inoiiirv  will  doiihtie..r.«<  ppinning.  sowing,  puddling,  still'll, g.  hherately  sabotaged  thc  Prlcc  Level  1 

to  sati.sfy  Imniaii ,  they  became  class  conscious  and 


goods  w  itli  tariff  rates.  Sometimes 
iioinesiic  competition  has  been  suf- 
licientl.v  strong  to  keep  protected 
products  within  reasonable  align- 


"  I  Hughes  revelations,  this  latest  inquiry  will  doubtless  ^Pinning,  sowing, 
“  I  result  m  a  renewal  of  the  agitation  from  a  portion 


.Marketing  .\ct”  of  1928.  Under  this  i 
Act.  the  government  may  at  any  ' 
time  notify  its  intention  to  provide  i 
for  the  controlled  marketing  of  any  ' 
1  commodity,  but  provision  is  made 
for  a  poll  of  producers  of  flic  com¬ 
modify  to  be  taken  on  the  question, 
if  such  Is  demanded,  in  which  case 
sixty  per  cent,  of  the  votes  cast 


thronged"  their  customers;  they  I  "’ust  he  in  favor  of  control,  othcr- 
i  abolish  operate.  If  the 

strongly  ■  unfavorable,  or  If  no  vote  is 


CANADA 

PERMANENT  MORTGAGE 
.  CORPORATION 

Quarterly  Dividend  ' 

Notice  Is  hereby  yiven  in.vt 
a  Dividend  of  TWO  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

EIGHT  PER  CEN  l  .  PER 
ANNU.M 

on  the  paid-up  Capita;  Clock  o* 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  f.iino  will 
be  payable 

WED.N'ESDAY,  THE  CKCOND 
DAY  OF  .lAN'UARV 
next,  to  Sharehohkr-  of  record 
at  the  close  of  bu.sines.s  on  the 
Fifteenth  day  of  December. 
1931. 

By  order  of  the  Board, 
W'AITER  F.  WATKINS. 

Secretary. 

Toronto,  November  21  si,  1934. 


MCINTREAI,.  FHH' 


PFCFMBEK  11.  1934. 


w 


To  Insure  the  Ottawa  Pacts 

rll.vr  tb  ■  (4fi:!. 


ludi 


ears  of  '  demanded,  a  board  authorized  by  the  i  r 

,.levelopn.eat»  It  b-  ,„brb  or  1,S3  generally  .d,„lt.  S  ’  ;'™ci:;5o.:";ia;  .ro"actTo'rot‘”,S  i  tl."  ™rSa,a”"r "k“ThoT”  ot  !Z  : 

_  ted  that  there  <3  a  need  tor  greater  legal  responsibility  free  men.  '  '  bodlc.s  of  producers  in  withdrawing  -  Produnt  is  elected  by  the  producers] 

being  placed  on  directors  for  Iheir  ;vcts  or  the  acts  of  As  u  matter  of  actual  practice.  |  from  competitive  ecoonniy  has  car- |  of  the  commodit.v  concenicd,  toge- 

i  minor  officials  subject  to  their  aiithorltv.  It  would  Producers  under  eompetitive  econ-iried  the  world  into  depression  and  j ‘her  with  one  r_epresejitative  of  Hie 

,  ,  he  .’iffiriilf  a-id  nniliabb'  in  icivisahlc  however  for  ‘o  anflcipating  want.-.  ]  threatens  to  carry  It  back  to  another 

•  a..  '  iMct:  have  meant,  to ,  bt  uifficuR  and  probabi,  inadvisable,  “owc'er  ^or 

'.  ci-,.|.r;ent  ot  markets  w  ithin  ]b.ny  legislation  being  placed  on  the  statute  books  ment  that  they  w  ill  obtain  profit 

!  Ill  -  ' if ficiaU  trade  return.*.  i  would  attempt  to  define  the  duties  of  directors  from  enterprise:  and  as  a  result  we 

ilb  October  fales  to  Empire  '  or  lay  down  rule'  with  regard  to  the  system  of  elect- :  ^^"6  had  an  inordinate  increa.50  in 
p-.vxinii'tely  .<333  000,00?.  an  :  l^g  them. 
oi'O  .Vt  the  same  time  pur- 
laindv  vvero  i  little  o'er 
Of  wbeiii  F’b  i'"".oyb 


L.  auadi 
I  be  Empire  i 
For  the  year  en.iin.2 
countries  aggrcgafc-l 
increase  of  ab:.”;’ 
cha-^r.'  fro.m  Hc'  E'’.’ 

•<lou  000 '"III.  -an  in  ir. 

Impcrtant  a.-  tb':.  benefits  are.  flc.r-  ha?  been  evi¬ 
dence — r.'fcrreil  to  here  from,  time  to  tin. '.--that  Cana¬ 
dian  experter'  are  not  making  the  most  ot  their  op- 
portunifie.-  F’uittiev  m-dication  of  'vhat  might  be 
described  as  a  "lazy  frog"  attitude  jn  the  part  of 
rome  inannfactnrers  is  contained  in  ;i  letter  received 
from  an  Enghsh  importing  concern  by  an  official  of 
a  big  Canadian  corporation  who  is  lutereste'J  ui  t 
development  of  export  trade,  from  which  we  quote. 

■'V>e  viaut  to  give  you  more  business,  but  you 
will  have  to  help  us"  by  trying  to  execute  our 
onlers  more  promptly,  and  for  your  private  in- 
iormation  we  have  had  a  few  of  certain 

sizes  from  the  States  at  lower  prices  and  we  get 
them  within  about  six  weeks  to  two  months  time. 
We  want  to  help  Empire  Stock  but  we  must  also 
have  the  Dominions  helping  us,  and  not  just 
ihminng  that  we  have  to  do  all  the  helping.  To 
explain  matters,  you  see  the  .American  would  not 
have  had  a  chance  of  getting  in  again  if  you  sup¬ 
plied  our  orders  promptly."  This  is  only  a  small 
matter  but  vve  learn  from  other  businesses  that  it 
ts  the  way  the  Canadian  is  doing  business  to-day. 
expecting  tJie  Old  Country  tj  do  every’thing  and 
he  getting  all  the  plum*."’ 


conviction.  In 


Of  course  the  British  attitude  that  the  pads  are  j 
working  out  to  the  greater  advantage  of  Canada  Is  a  j 
natural  one,  aud  has  been  encouraged  by  the  spokes- i 
men  for  the  political  facDon  which  oppiosed  their  con- 1  . 

Hummation.  but  it  finds  support  in  such  situations  as '  ° 

described  above,  coupled  with  the  figures  quoted  of 
relative  increases  la  sales  and  purchases 
The  rinanclsl  Times  would  here  reaffirm  the  stand 
that  the  Ottawa  pacts  and  other  tariff  agreements 
■md  arrangemeuts  are  Justified  only  in  the  interests 


the  number  of  wants;  and  a  mar- 

T  -1.,  J.  -  -  *  .vellous  growth  of  comforts. 

In  this  direction,  investors  are  m  a  position  to  pro-  ;  j  admit  many  of  those  wants  are 
tect  th-->mselve.3  by  refusing  to  invest  their  money  in  foolish.  To  satisfy  some  of  tJiem 
a  tornpany  the  capabilities  and  reliability  of  directors  seems  like  a  slieer  waste  of  effort, 

of  which,  are  not  known  or  cannot  be  a-scertalned  by  properly  has  some 

. ,  -  u>  r,  4  1  J  1  J  «  )  V  prohibitions  as  to  wants,  but  it  has 

them.  Reputable  financial  journals  and  financial  to  spare  its  use  of  power;  the  arm 
houses  of  standing  hav"  for  years  preached  the  gos-  of  the  law  will  only  reach  a  certain 
pci  ot  considering  management  and  direction  first  distance  and  bi  over-use  it  may  be- 

when  choosing  an  investment,  and,  with  the  many  worn-out.  Moreover  I  would 

^  l’*23’e  you  boar  in  mind  that  Slate  s 

sources  available  nowadays  for  checking  up  on  the  judgment  is  in  the  final  Instance 
p.a.st  records  or  credentials  of  company  directors,  in-] only  another  n'an's  judgment, 
vestors  are  largely  themselves  to  blame  if  their  In-  -  *  n;  ♦ 

:  vestments  work  out  badly  because  of  the  acts  or  short-  j  ludustry  was  under  social 

„  control,  the  controllers  feared  the 

,  comings  ot  company  officials  or  directors.  influence  of  Plenty  upon  the  con- 

The  following  by  the  public  of  the  time-worn  advice  trolled.  "If  &huttle.s  would  work 
,  to  'Investigate  before  you  invest”  will  solve  the  prob-  i  bj’’  themselves,  '  s-aid  .Aristotle,  “and 

■lem  of  Inefficient  or  unreliable  company  directors  zithers  could 

(  .  )  t  it.  ™  »  t  •  1  by  themselves,  we  should  need 

;  much  more  efficaciously  than  any  government  legisla- ,  ^jj^re  slaves,”  Slaves  were  kept 

,  tlon  i  grinding  corn  iu  the  Roman  Empire 

_ _ _  while  those  In  social  control  of  in- 

i  dustry  must  have  known  the  work 

Rights  of  Nova  Scotia  and  Other  Provinces  "^is  done  by  tvind-miiis  in  Asia 
;  .  ,  tv  V  V  tw  T  t  -  ,  Minor.,  And  so  it  was  down  the 

I  A  LTHOUGH  the  report  ot  the  Jones  Commission  ages  of  control  A^ou  will  recall 
]  *  on  economic  conditions  in  Nova  Scotia  must  be  the  four  burgomasters  of  Halber- 

I  regarded  as  made  in  support  of  the  contentions  of  stadt  who  were  beheated  in  1425  by 

ithat  province  in  regard  to  handicaps  suffered  under  made 

_  ,  t.  the  "dcvilifh  invention’  of  a  loom 

Federation— as  the  result  of  geographical  and  poli-  at  Danzig  about  1586  and  was  smoth- 


.set  of  Dark  Ages. 

♦ 


tical  restrictions— still  it  presents  various  arguments  ered  by  the-  magistrates, 
to  support  the  case  of  th* 


uric  event 
atUtude 


of  British  Columbia  and 


province  with  logic  and  |  I  remind  you  of  these  things  slm- 
there  is  sufficient  in  the  to  illustrate  the  spirit  of  non¬ 
competitive  economy.  Under  col¬ 
lectivism  individuals  were  kept  in 
Men  3vere  not  free 

tlie  desirability  of  considering  revision  of  the  B.  N.  A  iu  tap  Nature’s  power.  When  wind 
"  mills  and  water-mills  came,  they 

,,  tvere  promptly  placed  under  social 
The  extent  to  which  changes  may  be  economically  control;  they  creaked  and  groaned 
or  politically  feasible  or  desirable  opens  up  a  broad  and  waved  ihtir  arms  but  they  never 

viiivt.,  I  for  discussion  in  which  there  would  undoubtedly  produced  PlcntjA  Not  until  men 
of  the  people  as  a  whole,  and  are  not  likely  to  be  long  ,  v.  «  »  v  v  i  .  ■  v  were  free  to  f.aij  Nature  in  search 

“■ensue  many  clashes  of  interests  and  opinion  as  be-  tree  to  ..ip  rsature  m  sea,rcn 

,4(21  Avorld  come  into 


tolerated  if  they  are  employed  by  a  few  manufac-  .  ^  -  of  gain  did  the 

4.,—  44  V.  tween  the  provinces  themselves  as  well  as  in  their 

turers  or  exporters — and  It  can  be  emphasized  that  i  ,  v,  *  „  j  i  vi.  vi  tt  ,  Plenty. 

1  relation  to  the  Federal  constitution.  However,  and  Before  the  19th  century  It  was 

1  particularly  in  view  of  the  report  ot  the  Jones  Com-  generally  regarded  as  sheer  mad- 

\nri  IP  wrv,r^i,.o  „,4  4V,,  (11  4  2.  i  tuission,  tfaerc  Is  a  growing  opinion  that  so.mething  believe  that  economic  order 

And  If  the  Empire  pacts  and  other  similar  trade  ] („  i  -  could  be  preserved  among  an  unor- 

treaties  are  to  be  continued,  the  principle  of  niutual ' ^  ^ ^ot  only  for  people.  Even  in  1846  when 

advantage  will  have  to  be  recognized.  Governments  i  actually  be  accomplished,  but  to  clear  the  Bastiat  came  up  from  bis  farm  at 

!  air  and  bring  out  what  cannot  be  accomplished.  The  Mugron  to  visit  Paris  he  talked 

about  the  existence  of  order  in  the 
presence  of  freedom.  He  said:  — 


they  are  the  exceptional  “few” — for  the  making  of 
easy  profits  rather  than  for  the  development  of  trade. 


can  only  negotiate  agreements;  it  Is  up  to  manufac- 

importera  to  make  j 


turers  and  other  exporter  s  and 
them  work  successfully. 


I  Canadian  national  family  w’as  brought  together  in  a 


1  spirit  of  compromise,  and  it  can  only  be  continued  in 
i  that  spirit.  Therefore,  the  declaration  of  the  Jones 
Commission  that  secession  of  Nova  Scotia  from  Cori- 
1  federation  would  be  sheer  folly  is  particularly  valu- 


The  contention  that  the  State 
should  intervene  in  industry  is  not 
at  all  new;  It  Intervened  as  a  mat¬ 
ter  of  course  until  late  in  (he  18th 
century;  It  has  intervened  quite 
frequently  at  all  times.  Only  for  a 
while  was  intervention  discredited 
by  the  prosperity  that  followed  the 
relaxation  of  social  control.  Then 
somehow  we  lost  sight  of  the  rela¬ 
tion  between  cause  and  effect.  Sig¬ 
nificantly  enough,  they  w'ere  Ger¬ 
man  philosophers  who  first  set  out 
tc  controvert  the  French  economists 
in  their  argument  for  economic  free¬ 
dom.  Nearly  one  hundred  and  thir¬ 
ty  years  ago  the  German  philosopher 
Fichte  laid  down  the  modern  doc¬ 
trine  of  State  control  of  industry. 
He  maintained  it  to  be  the  duty  of 
the  State  to  “take  means  for  devel¬ 
oping  man's  empire  over  nature  by 
well-planned  and  continuous  im¬ 
provements  in  agriculture,  in  Indus¬ 
try  and  in  trade  and  by  maintaining 
the  necessary  balance  between  these 
three  branches — in  short  by  all  those 
operations  which  are  implied  in  the 
conception  of  National  Economy.” 
When  we  began  fighting  in  1914,  we 
said  we  were  fi.ghting  for  freedom; 
we  poured  out  our  treasures  of  men 
and  goods  because  we  feared  the 
devastating  power  of  State;  we 
fought  to  make  the  world  safe  for 
democi.'cy,  Hindenburg  was  sup¬ 
posed  to  have  lost  the  war;  Is  it  too 
much  to  say  now  that  Fichte  ap¬ 
pears  to  have  won  it? 

Russians  had  never  known  the 
value  of  the  economic  and  political 
freedoms:  it  was  natural  that  they 
should  forego  what  they  had  never 
enjoyed.  The  Italians  said  they  took 
over  social  control  as  an  outcome  of 
the  Russian  danger.  The  tiger 
swallo3ved  the  man  for  fear  the 
bear  would  get  him.  Professor 
Amoroso  and  others  now  ray  social 
control  is  good  in  Itself;  but,  at  the 
beginning,  they  urged  they  were 
protecting  their  country  from  con¬ 
trol  by  communists.  At  first,  they 
proclaimed  themselves  The  Lesser 
Evil,  now  they  boast  they  arc  the 
Only  Good.  And  Italians 
linew  the  freedoms  as  Canadians 
have  known  them. 

^  ^  ^  ^ 

When  the  history  of  The  Present 


government.  The  scheme  i.s  not .  Believe  It  or  Not 

one  of  government  control,  but  one  ociieve  it  or  l\ot 

of  compulsory  ro-operation  where  I  cutting  cordwood  on  a  farm 

60  per  cent,  of  the  producers  of  a'D^ar  Thorold,  Ontario,  on  the  lower 
product  desire  their  product  market- j  Niagara  Riv’er,  John  Stervarfs  cir- 
ed  on  a  co-operative  plan,  the  pro-'cular  saw  struck  something  harder 
moters  of  the  scheme  contending  j  than  a  knot  as  the  bent  teeth  indi- 
that,  in  the  past,  promising  co-opera-  jcated.  Investigating,  he  found  a  can- 
tive  movements  have  been  rendered  jnon  ball  imbedded  in  the  tree  trunk, 
ineffective  in  price  stabilization  as  a; The  only  explanation  of  its  pres- 
result  of  the  action  of  non-cooperat-  ]ence  is  that  it  Is  a  relic  of  the  War 


Ing  minorities. 

46  41  4$  46 

when  the  war  came  we  were  all 
In  socialism;  after  the  war  most  of 
us  took  a  deep  breath  and  thanked 
the  Lord  that  once  again  we  were 
free.  Then  came  the  Russian  col¬ 
lapse  In  1917.  Five  years  later, 
European  nations  turned  in  deep 
trend  to  social  control  of  industry 
and  commonly,  as  with  Queensland, 
leaving  the  ownership  of  the  agen¬ 
cies  of  production  with  the  capital¬ 
ists;  exercising  direct  control  main¬ 
ly  over  the  marketing  of  products 
and  wage-rates.  Indirectly  social 
control  was  exercised  over  produc¬ 
tion. 

I  have  time  to  emphasize  but  three 


of  1812  as  one  of  the  battles  of  that 
war  was  fought  nearby.  —  Wall 
Street  Journal. 


It  Would  be  “Some  Job 
Some  mathematician  who  does 
those  things  estimates  that  enough 
concrete  will  go  into  the  High  Dam 
(ultimate  unit)  at  Grand  Coulee,  the 
government’s  big  Columbia  River 
power  project  in  W^ashingtou,  to  cir¬ 
cle  the  earth  tivlcc  at  the  equator 
with  a  cement  strip  1  ft.  thick  and 
1  ft.  high.  Or,  it  tvould  make  a  con¬ 
crete  shaft  100  ft.  square  and  4< 
miles  high.  Or,  it  would  make  one 
man,  who  tried  to  wheel  it  all  in 
a  barrow,  pretty  tired.  —  Business 


of  the  several  salient  features 

this  scheme  of  collectivism.  I  - 

First;  Political  Economy  again '  Elxpensive  Employment 
became  essentially  political.  The,  ^vo  lerminatcd  our  .•clienies  wr 
State  became  The  Economic  State,  „„c,nidovou  I" 

and  its  adminisdrat ion  could  be  con-;ca„:  ;,|  expenditures  on  imblie  rsork- 
ducted  only  by  'men  of  genius  .  jana  ,,-0  shall  not  rrope.n  them,  no, 
DemocraHc  institutions  passed  ^^,g^.,vl,ere.  We 

the  board  and  necessarily  so;  de- 

mocracy  35^3  incapable  of  providing  schemes  of  this  kind,  mo 

j'ni  '  boeii,  ou  the  average,  thai 

(to  not  “(I'ta’v/  rnm/fr  £1.000,000  iu  sferliiis  expended 
tun  ton  loni  thp  nlnr.iJo  have  employed  2.000  men  diroei- 

PhnoJ  thMr  o«n^rpn!^tn  2,000  Indirectly.  A ou  will  oh- 

free  to  choose  tnetr  own  repreaen- ,  i  i  c  i  i- 

tatives  they  will  choose  men  of  their  I  that  th  s  method  of  ^deabn  -, 


Til 


“Here  are  a  million  of  human  be- 1  Time  is  written  I  am  almost  spre 
ings  .who  would  all  die  in  a  short  j  that  Queensland  will  be  recognized 


time  if  provisions  of  every  kind 
ceased  to  flotv  towards  this  great 
metropolis.  Ima.glnation  is  baffled 
when  it  tries  to  appreciate  the  vast 


Mr.  Euler’s  Railway  Plan 

D  ECATJSE  it  is  in  keeping  with  other  proposals  | ‘^hle . 

looking  to  a  practical  solution  of  the  railway  '  The  Commission  found  that  the  tariff  policy  of  Can-  multiplicity  of  commodities  which 

problem,  and  because  It  comes  from  a  man  who  Is  a  i  has  reacted  unfavorably  upon  Nova  Scotia  It  must  enter  to-morrow  through  the 

political  power,  who  has  a  reputation  for  .sound  judg-  ^  suggested  that  provincial  industries  should  put  harriers  In  order  to  preserve  the  in- 

ment  and  who  Las  been  friendly  to  pulilic  ownership.  *heir  case  before  the  Tariff  Commission  and  that  the  habitants  from  falling  a  prey  to  the 

the  plan  of  Hon.  W.  D.  Euler  for  a  working  ainalga-  i  sovernment  should  consult  other  provincial  govem- 


■  as  the  modern  revh-allst  of  class 
collectivism.  That  Australia  should 
have  led  the  way  from  competitive 
economy  is  perhaps  natural.  The 
Hon.  F.  W.  Eggleston,  with  many 
years  service  as  Minister  In  the 
State  of  Victoria,  points  out.  “The 
reason  for  the  dominance  of  the 
contulsioiis  of  famine,  rebellion  and] State  in  the  life  of  the  early  com- 
pillage.  And  yet  all  sleep  at  this  |  munlty  was  that  the  first  group  3vas 


it  clear  that  he  spoke  as  -an  iiidividual.  it  i.a  not  to  be 
overlooked  that  he  v-as  -'i  ..trong  man  in  the  former 
King  Government,  and  tiiat  he  has  been  mentioned 
for  the  railw.3v  portfolio  should  his  party  again  be 
returned  to  pov.er.  In  .fact,  the  com.pleteness  of  the 
plan  and  its  provision.,  n;  regard  to  control  would 
-appear  to  be  not  "  itho'.i'  .Eguificance  in  the  latter 


own  sort  The  people  are  afraid  of  problem  is  expensive, 

genius,  for,  under  the  law  of  com-l'^^'"  is  unduly  expensive  aim 

pensatlon.  genius  is  Invariably  experiment  wo  are  not  going  to 

flicted  with  eccentricity.  H.  Runcirmi.n.  Ere*.- 

And  I  would  have  you  know  that;de>it  British  Board  of  Trade. 

democracy  falls  down  on  the  job  of '  ,,  i*  r  \  cl  i  c  i 

social  control  not  merely  because  it  i  Lnghsh  As  bhc  Is  Dpokc 

lacks  genius  but  largely  because  it  |  An  American  who  w  as  born  a, ml 
lacks  stomach.  Social  control,  des-  brought  up  in  China  so  that  he  .spok" 
pite  its  protestations  of  brotherly  |  Chinese  fluentlv.  was  talking  to  a 
love,  works  its  way  by  penalties,  i  group  of  Vancouver  men  the  otiier 
Those  who  step  out  of  line  must  be  day. 
nex’er  ]  punished.  If  fines  fail  to  hold  the  |  Someone  commented  on  the  tev- 
line,  then  prison  must  follow  aud  if  :ribly  intricate  business  of  masteriii;.; 
prison  fails,  then — something  else,  the  ideographic  characters  of  tiic 
Democracy  may  have  a  man  impris-  i  Chinese  language, 
oned  for  stealing  eggs,  or  even  sell-,  "Well.”  said  tlie  China-horn  An. 
ing  stale  eggs,  but  it  has  no  stomach  erjran,  “I  w-'as  talking  to  a  (  hiuania’i 
for  imprisoning  a  man  for  selling  ; ^vho  had  lived  bolh  in  ni.v  coun 
good  eggs.  I  wonder  if  you  would  gjjj  ju  England  and  lie  complain 
humor  me  bj’  thinking  of  that  factigd  about  the  difr'icuity  of  conquering 
again  and  think  of  it  in  connection  English  language.  In  Washing - 
social  control  gaid_  the  peoi'k'  would  as!;: 

of  the  liquor  traffic.  After  all  there,. .^Vherc  am  I  at?’  and  iu  England, 
is  a  sturdy  sense  about  democracy  :..^Vhcre  is  me  •at?'  W  hat  was  a  poo, 

P»°‘s’’“'=“‘:Chinaman  to  do  witii  r  langiiatzc  like 
should  fit  the  crime.  '  that?”--FiuatK  iai  N- 

Tho  second  fact  is  that  no  one , 
has  yet  devised  a  political  system  n  i  i  r  ta  i  •  ii  . 
under  which  men  of  genius  may  rise  1  tiushels  of  urihasing  owci 
to  the  top.  AVhen  professor  Amor-  Western  Faii  ida,  '  ii-  n  U  1<U' 
oso  talks  about  men  of  genius,  onel^i^  'I'l.  hiiys  a  hi:-  share  of  '  anada  s 
is  led  to  w’onder  under  what  system  I outpnf.  l.asi  y.-ar  the 
Hitler  and  Alussolini  were  selected  proiinccs  pm-ciiascd  abotn 

to  exercise  social  control  over  the  of  the  doinestie  output,  compar- 
activities  of  millions  of  people-  Both  with  nearly  30r;-  four  years  ago. 

. . .  ■  ’  ■  '  for 


rnafion  of  the  Canadian  National  t^nd  Can-idian  Pacific  before  making  changes,  The  suggestion  that  moment,  and  their  peaceful  slumbers  [ immature  and  lived  in  abnormal  cir- 

.*ysfeni.s  can  be  accepted  as  a  hi'dilv  favorable  devel- ■  province  be  declared  a  “free”  zone  received  no  **re  not  disturbed  for  a  single  in- 1  cumstances.  The  government  had 

,,  ,  ,„e  or  the  ^  VoKo'S'r.”  '  « 

portant  national  question'  While  Mr  Euler  made  would  not  tolerate  such  a  one-sided  arrange-  Like  most  other  things  competl- 1  was  necessarily  supreme  and  abso- 

nient.  It  was  suggested  that  a  Federal  Trade  Com-  tive  economy  is  dependent  upon  the; lute;  the  community  was  deficient 
mission,  supplemented  by  regional  corr  missions  or  c-iiistence  of  certain  conditions;  it  ]  in  many  of  the  attributes  of  a  so- 
courts  of  referees,  could  eliminate  unfair  trade  prac 

tices.  In  the  opinion  of  the  Commission  Nova  bcotia  respective  services,  clothes,  ere-;  have  hesitated  to  drag  unfreedom  of  i  perience  is  at  least  desirable  iu  the  cciitag©  will  be.  taking 
is  entitled  to  a  larger  subsidy.  Transfer  of  control  dit,  crackers,  etc.,  may  be  e.xehang- 1 convicts  into  the  issue,  had  not  Mr. -exercise  of  judgment  as  to  the  busi-|the  fact^tha^  the  prair 

cf  fisheries  from  the  Dominion  to  the  province  is  sug-  ed  If  any  of  you  take  up  politics  ]  Eggleston  held  several  portfolios  ]  ness  of  the  Economic  State.  It  is  ■"  . ' 

gested.  It  is  urged  that  tlie  Dominion  assume  full  profession  I  hope  you  will  spe- 
responsiDllity  for  old-age  pensions  and  unempiojmient  ci.early  the  subject  is  not  understood 
insurance  '  by  the  public  otherwise  it  would 

The  ide.a  of  setting  up  trade  barriers  has  also  been  '  uot  so  frequently  run  amok.  A 


depends  primarily  upon  the  exist- Iciety  and  the  members  were  on  ra-|men  appear  to  have  lacked  business  .‘Statisticians  may  calculate 
ence  of  a  Price  Level  along  which  kions  for  many  years.”  T  should  i  experience  .and  surely  business  ex- /tlTeraselves  wJiat  next  >ears  pt:  - 

. — ' —  ■■  '  -  into  accouot 


connection. 

The  idea  to  ec 
mgs  estimated 
new  It  has  bee! 


re  operation  looking  to  i-av- 

<•30  lit" 1 000  to  8100,000,000  is  not 
fu'-  ji'e',]  by  Mr.  Beatty  on  behalf 
of  tiic  funadiaii  T’acifu  aii..i!  it  was  advocated  as  far 
back  a'2  .June  of  this  '. e  'r  in  radio  addresses  by  E'..  H. 
Dean.  The.se  .■iddre.:-;:  'verc  reproduced  in  The  Fiii- 
iinci.al  Times  «■!  run<3  Sth  aud  .August  17Hi,  In  the 
earlier  icsiie  wc  c-frennj  the  following  comment;  — 

we  understand  it.  Mr  Dean's  suggestion 
d<)c.s  nut  iiivoive  any  change  iii  ttic  catulaT  set-up 
or  linancial  control  of  Hie  two  great  railway  cor¬ 
porations.  but  merely  the  appuinliuent  of  a'  pure¬ 
ly  nianagement  ixiard  wliose  few  members  would 
be  concerned  only  '.villi  operations.  With  .sucli 
men  a.s  Mr.  Beatty,  Mr.  Hungerford  and  operating 
e.xpert.s  of  both  .system.?  working  together,  he 
fecFs  that  material  benefit.?  could  be  obtained  and 
perhaps  eventually  tho  way  paved  to  an  actual 
amalgamation  of  the  benefits  of  5vhich  the  public 
would  then  liave  been  convinced  He  does  not 
hclicvi-  that  there  would  be  great  difficulty  in 
dividing,  ic'inues  as  bet’.veeii  fhe  two  systems,  as 
liii'i  could  be  done  on  a  basis  of  past  perform - 
ance:.  Further,  the  arrangement  could  be  sub¬ 
ject  to  periodica!  adjustment  .coruev.'hat  .after  the 
manner  of  the  Bank  Act,” 

.“k)  far  as  Mr.  Euler’s  plan  is  concerned,  we  would 


considered  in  British  Columbia,  where  there  is  talk  of  German  economist  claims  to  have 
,  41.  ,  2.  2  2  2  .  2  2.  X  discovercd  about  2o0  causes  of  the 

invoking  the  Marketing  Act  to  check  importation  of  .vorld's  present  depression;  I  ven- 

canned  gixids  from  Quebec  The  argument  is  that  ture  to  say  that  225  of  those  causes 


costs  of  production  are  higher  on  the  Coast  because  can  be  classed  under  Bedevilment  of 
of  minimum  wage  laws  and  other  conditions. 


le  grain  cror 
aid  to  be  valued  at  $90,000.00'' 

under  Hie  State  of  \  ictoria,  and  i  only  begging  the  (luestion  to  say  ;  more  than  the  previous  year’s  crop 
written  as  “one  who  went  into  poli- I  they  have  competent  executives.  In  the  Province  of  .Alberta  alonr. 
tics  a  strong  advocate  for  State  Comparative  conditions  under  ' thirty  per  cenL  is  said  to  be  a  con- 
operation  and  ownership  of  common  |  comparative  economies  are  difficult  ]  servative  estimate  of  the  increase  iu 
services.”  After  all  unfreedom  is  ]  to  measure  so  complicated  are  the  |  purchasing  power  as  compared  with 
unfreedom,  no  matter  the  cause.  phases  of  modern  life.  But  I  re- 'a  j-ear  ago.  From  wheat  only,  aftei 
Tor  years  Queensland  had  endow-  j  peat  Canadians  having  held  their  i  full  allowance  for  damage  from 
ed  its  government  with  the  function  |  economic  freedom  better  than  the  frost,  these  farmers  will  get  $29, MO.- 

.  000  as  .against  $17,500,000  last  year. 

— Automotive  AVorld. 


of  coding  wages,  it  was  oniy  a  mat- j  Americans  of  the  U  nited  States  ap- 
--  --  ter  of  time  before  capitalist  produc-  j  pear  to  have  made  rather  better 
But  if  Price  Level.  The  glass  was  .  ers  should  combine  to  fix  prices  and  |  headway  out  of  depression  than  our 

.4  .  .  ■  2  V.  gradually  filled  and  we  drank  heav-  of  further  time  before  they  should !  friends  on  the  Southern  boundary. 

British  Columbia  puts  an  embargo  against  Quebec  ^y^g  ,  government  sanction.  1 1  While  England,  with  less  control 

tomatoes,  retaliation  may  be  expected.  It  is  difficult  j  Under  a  National  Hiconomy  that '  should  like  to  add  that  when  the  |  than  in  Europe  appears  to  have  suf- 

to  see  where  the  raising  of  interprovincial  trade  bar-  !  was  to  protect  standards  of  living  practice  had  become  sufficiently  !  fered  less  than  most  European  na- 

riers  might  end.  !  "  ^  imposed  tariffs  and  immediately  '  general  it  was  inevitable  that  or- 

,,  ,  ,,21.  .  .  2. .  2  2  1  felt  a  glow  of  extiilaration.  We  dered  ccoiiomv  should  once  again 

Under  all  the  circumslancet.  nothing  but  good  could  alone.  It  bec.ame  almost  bring  about  disorder.  In  1922,  the 

result  from  a  round  table  conference  approached  in  the  generally  noised  about  that  the  elixir  Hiate  of  Queensland  inaugurated  an 


proper  spirit  by  all  concerned, 


of  life  liad  been  discovered.  In- -  xAgricultural  Organization  Scheme 


lions. 

Third:  National  control  of  industry 
has  alread.v  failed.  The  world'.* 
present  posilion  is  ilte  evidence.  I 
(Continued  on  Page  9.) 


Curt  Comment  on  Current  Events 


Once  it  was  said  in  the  United  States  that  to  lose 
’  the  Blue  Eagle  was  the  sentence  of  economic  death, 
Still  550  have  been  withdraw  u  vvilh  no  recorded  inor- 
!  talifv 


Inside  Stories  of  the  Street 


Starling  Scarers 
Government  relief  jobs  assume 
many  forms  and  shapes.  Probably 
the  most  unique  of  them  all  since 
the  depression  began  is  the  task  of 
fifty  relief  workers  assigned  in 
Washington  to  ratilo  tin  can.s  wiili 
Ismail  stones  in  them.  They  go  aboul 
I  (he  streets  and  parks  making  enough 
i noise  to  keep  tho  little  starlin.gs 
I  awake,  on  the  tlieory  that  if  tho 
liiirds  lose  sleep  thev’  will  eventually 
j  wander  off  elsewhere.  'Flie  bird; 
'flock  to  the  capital  in  drove.-  oadi 
Fall  and  are  not  wauled,  .^ffor  tlu' 
birds  are  gone,  perhaps  the  men 
should  be  permitted  to  iiold  on  to 
their  jobs  as  awakeners.  aud  vvrirk 
Congress.— N  A’ 


Ail  that  Montreal  s  aldermen  are  trv 


to  do 


qualify  any  broad  endorsation,  by  questioning  se'-sra! 
feature?  includlnsr  the  proposal  to  issue  S1.600  Obo  f'oo  additional  six  or  seven  millhon  dollars  a  year 

of  3  per  cent,  deb'entures  in  addition  to  common  stock  !'^’^‘hout  asking  anybody  to  pay.  And  It  takes  clever 

and  the  plan  to  have  a  board  of  twelve  directors  with  !  P’-^'-  ^ 

J  ^  v 


•a  chairniau  appointed  by  the  government 
It  vv  ould,  we  feel,  prove  simpler  and  more  workable 
in  turning  the  asset: 
leaving  liabilities  as  at  present,  to  issue  common  stocit 


Ihe  principle  of  the  chain  letter  ]bie  to  eradicate  baseless  gossip  en-jstrip  mill  in  the  Aouog.stown  die¬ 
ts  being  used  in  the  l'nited  .states  tirely.  It  is  comparatively  eas.v  to'trict.  Here  is  an  industry,  and  a 

by  certain  corporations  ' cast  slurs  upon  the  professional  | company  within  the  industry,  sup- ion  the  incoming 
AIHInPERS  aud  p-ylitica!  groups  ability  or  integrity  of  a  mining  en- i  posedly  overbuilt,  vrUh  more  eapa- 1  IMirror. 

1 01!  S.ALL  who  pay  an  organi-ra- .  einecr  or  upon  the  financial  stabii-icity  than  it  knows  -what  to  do  with,  I  - - - - 

tioD  to  operate  a,  ■«'.!!--  ity  of  a  company.  It  is  diffcult,  ]  yet  it  places  a  contract  -nith  the]  Sale  by  Cancllr 

per;nr  campaign.  If  one  man  tells  if  not  impossible,  to  counteract  such] United  Engineering  Foundry  Co.  to  |  An  amusing  old  custom  was  tlie 

ten  people  a  stor:.',  true  or  false,  tales  once  they  have- been  placed  in  |  construct  continuous  hot  strip]  "gale  b’’' candle" — i.e.,  tlie  last  bid 
about  some  product  a.ad  each  of  his  circulation.  The  damage  that  may  :  mill  at  its  Carnegie  works.  It  may  I  before  "a  caudle  went  out  was  ac- 

ten  listeners  rc-peats  it  to  another  be  done  to  innocent  investors  may  j  be  puzzliag  to  some  why  a  company  1 as  final.  After  this  sale 


i  And  just  in  case  we  get  the  idea  that  we  are  ahead 
of  the  times  it  may  be  mentioned  that  two  banks  in 
-r  to  ..e  2.e  v  company  a:^  :  japan  and  a  hotel  in  China  were  air-conditioned  in  the 
esen.,  2O  issue  common  stock  -  manner  thirteen  years  ago. 

only — in  proportions  to  be  decided  upon.  Thus  there ,  ^  ^  ^  s. 

would  be  no  question  of  new  fixed  charges,  and  profits  i  Donald  Richberg  having  qualified  for  the  title  “As- 
could  be  divided  between  the  tvv'o  sys  ems  or2  the  basis  |  gismnt  President,”  they  are  betting  even  money  in 
of  common  stock  holdings.  Wa.shington  that  he  will  be  out  of  the  arena  within  a 

So  far  us  administration  is  concerned,  vve  believe  j  year.  “Assistant  Presidents”  have  lasted  about  as  long 
that  it  would  be  simpler  to  set  up  a  small  board  from  I  as  Blue  Beard’s  wives. 


ic-n  people  it  would  be  possible  for  be  irreparable.  -As  far  as  stories  '  which  is  operating  at  22®c  of  capa 
100.000  people  to  hear  the  story  affecting  the  financial  community  j  city  should  spend  up  to  $6,009,000 
within  half  an  hour.  y.hispering  are  concerned,  the  only  check  is  the  | for  a  new  plant.  The  answer  of 
canipaig.'is  are  not  unknown  iu  Can-  common  sense  and  de-cency  of  the  course  is  that  you  cannot  stand  by 
ada,  in  fact  they  thrive  unsolicited  :  brokerage  fraternity,  although  in-  for  yoars  without 

;n  any  conimu.iity  and  possibly  vestors  night  very  vvell  cultivate  a  j  running  up  hard  ^gainst  the  facto, 
reach  their  .greatest  heights  in  the  hard  shell  of  scepticism.  The  Su- '  of  obsolescence, 
f’.n.ancial  district.  'U’hen  security  preme  test  of  Street  rumors  might 
p.'ices  are  .eoing  up  the  whispers  very  vvell  be:  Can  it  be  put  into  wril- 
broatlie  good  news  and  are  vvelcom-  ing  or  published? 


among  the  experienced  practical  men  who  are  mem¬ 
bers  of  the  present  executives.  Th"  appointment  of 
a  new  board  of  twelve  members,  with  a  chairman 
.selected  by  the  government,  would  open  the  door  to 
political  interference  and  regional  influences,  which  it 
would  seem  to  be  highly  desirable  to  avoid  in  view  of 
past  experience.?  and  the  existing  situation. 

The  importance  of  the  Euler  proposal  is  not  .so  much 


46  ¥  1'  .).  , 

While  the  United  States  Government  is  endeavor¬ 
ing  to  .spend  its  way  back  to  prospeiity  vvilh  bilboiv 
of  tax-payers’  money,  it  is  estimated  that  .some  tti; 
other  billions  of  unemployed  credit,  representing  jnib- 
lic  deposits  in  banks,  awaits  the  return  of  confiiicnce 
wliieh  will  follow  the  retirement  of  'he  governmeni  a.s 
a  competitor  of  private  busine.«s. 


td.  AVhen  the  markef  turns  down- 
'v.-c'd  thif  whisper  of  death  gets  in 
;!.*  ''or',.  Toronto,  wiih  tlie  largest 
lidaiiu;  rnarkC't  on  'be  eo.iiinent  b.as 
iu:.:\l  ! '."n'y  ol'  uiii-pfi's  tlii.-.  y-.-rr 
i'.i.d  '!.(■  .4i,  a'li  I  xrhaii.ge  ha.-  iaUei; 
oUieial  4.ognizan''e  of  the  sinuiiion 
II  iio’.ii yiiig  iI.-'  iiieiiihers  tlmi  eiii- 
pio'.'os  ()f  member  houses  may  not 
jiass  1.11  uuf<)uud(.<l  rumors.  Humaa 
nai’ire  heing  what  it  is.  ii  is  doubtful  ed  States  Steel  fori), 
to  wlietbcr  it  will  ever  bo  po.sbi-  build  a  ii(.'W  .'<’5,0i.'0.fi(i" 


Only  5 
depo;5its 


(March  Sth,  166612a  dinner  was  held 
on  the  ship  which  had  been  sold  aqd 
a  witness  in  tjie  subsequent  lavv'smt 
testified  that 

“There  were  many  healths  drancke 
in  a  Renishe  wjme  glasse  and  the 
said  De  Bleaker”  (the  seller)  “would 
most  commonly  drincke  unto  the  sajd 


Holders  of  shares  of  equipment 
and  construction  ear  laanrifacturin.a 
concern;:  iiiid ,  illwr 
M'UHS  I'HR  siipplicrs  oi  su- 
l!i:i’f.  V»  UHIAT  cnlh  d  pci  iuam  iit 
good.?,  wiio  lui',  i. 
I'Ccii  Icokiii.g  io  rc)ilac','i'j").ii  (icuguid 
to  bring  orders,  will  be  ciieDuragf-d 
by  the  uniioiincement  tliat  ilie  Enit- 
idiuiniii}'  to 
o  3 6, (.10 a. 90'' 


bants  having -combmed  .EinT),  and  bv  winckinge  and  point¬ 
less  than  $40,090,000  jinge  cause  others  alsoe  to  drincke  to 
’b'fve  failed  so|ii,m  more  than  to  anv  other,  insoe- 
FFAITH  t-V'I.l  far  this  year  j  much  that  the  sayd  Kipp  before  he 

OJ  V.s  r.AMib  iu  th'-  United  'ro.se  from  the  table  wlierc  lliey  dvmed 

Ktaies.  rAceord-  wiis  very  much  overcome  with  vrj'nc 
ing  U)  tii(»  IVde;i'l  Reserve  Board,  in  ..slmcss's  judgment  had  not 

Ibis  is  ihc  bc.si  l  eco'd  in  U  veanq  j  niuiersta.udiiig  lo  make  a  bargain.”— 
or  . nice  f-’O  w  lo'ii  oni\  17  tailurcs  ! 'fin;  r.  L.  .3.  Monthl.'  . 

vvci'c  repoi'O'd.  'I'hesc  figure;  _  _  _ ; _ 

ill  laulastic  coniparisull  with  the  rc-  yri,r  Financial  Times  le  printed  and  pub- 
cord  peak  of  2t:ifl  faiUires  in  the  1  llshed  at  651  Craig  Street  West,  Mont 

.  . .  t.nilf.fl  Iim,.  -ai  O)''.'  21  tii,.1.  (ir i  by  The  Montreal  Financial  Tirr«es 

vea.  fuacfl  JllIU  .,P  1,1. VNlialitltu  ,  Company.  Limited.  Monlreaf 

UI)  U  toUll  Cr  1 . 4  0  I  sOOJ.OOO.  i  Ccaeral  Manager,  David  Burnside. 
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Quebec  Powei'-— ^ha^vinigan  '  p-  - 

/  ftav®  25  shares  of  common  stock  T^QUlliIfl-j  fyjin  subsrribeui 
of  Quebec  Power  bought  at  a,  high  X  in  rcaard  to  their  invcsl- 

figure,  and  am  considering  the  ud-  ments  and  mold 

'Hsability  of  selling  them  and  buy-  ,  cd.  Ansircrs  a 

ing  iyi  their  stead  u  liko  number  of  ■  information  ichi 

iShawinigan  common,  for  your  arlU  i  AKVIAL  TUttl 

do  In  your  issue  of  November  23rd,  |  liable,  fair,  and 

headed  “Investing  in.  Prosperity, "  |  but  beyond  thi 

seems  to  confirm  my  own  opinion  care  in  securing 

that  the  Shawinigan  Company  has  Mon  THE  FIN Al' 

I  l>etter  prospects  than  the  Quebec  ■  cannot  assume  v 

Power  Company.~“M.  F.  C.”  i  Inquiries  must 

rhere  appeal'  to  be  some  attrac- ;  nature  and  ad 
tions  In  your  augrge, steel  switch  from  |  writer  in  order 

Quebec  Power  stock  into  Bhawini-  (  tention.  ylH,vK;( 

gan.  Indications  are  not  lacking  |  ho  of  public  in 

I  that  the  next  four  or  five  years  will  j  published.  All 

see  a  greater  expansiou  in  opera-  mailed  provided 

1  ions  and  earnings  by  the  producing  closed. 

IJower  companies  in  this  province  __________ 

Than  by  the  distributing  companies,  | 
such  as  Quebec  Powci'.  Although  j  tlou  of  a  bovernge 


A  in  regard  to  their  invcsl- 
ments  and  proldcius  arc-  invit¬ 
ed.  Answers  are  basid  upon 
information  which  THE  FIN¬ 
ANCIAL  TLltFS  bdicvc.'j  re¬ 
liable,  fair,  and  unprcjiuliced, 
but  beyond  the  c.rcrcisc  of 
care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMEfi 
cannot  (ussurne  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Aimwers  thought  to 
be  of  public  interest:  will  be 
published.  All  ansivvrs  are 
mailed  provided  postage  is  en¬ 
closed. 


Brcv.'inr  Corp.  Common  arising  from  the  monetary  policy  of  j  at  approx.  93 »b— 95.  j 

»  t  7  .  r>  1  administration.  Many  of  B.  A.  Oil  5,  1945.  at  anorox  10414 

f  have  no  shares  of  Errtcing  Cor^  the  junior  gold  .stocks,  and  ofi  -10(1.  approx.  1 

!  !  ‘Tr  “  ; 

(!».«  O..I  t„  (*  .r„.d  hold  ovtr  a  ™'.„.  ” tm™  Uic  a^vc  list  could  be  mode 


?***;•  i  (flic  t^i  UC  fiOlCt  0'VCi  4*  lomiAaT*u  4/j  +V».r  t  4.^  •.v..  -  .  *1  .  «  .  ^  AiAC  J 

i  i  ^*0“’  as  n  matter  .,i  fa.d,,  ‘then'  ‘  proxiniaa^^'^f 'pir Thi.-f  ?3  i 

*  1  ^  leeliiift-  in  sonio  Quartons  fhnt  a  ronsi^Jf rably  hierber  vield  than  is 

I  qucstiuu  the  advisability  certain  of  the  better  class  iirodncers  obtainable  from  high  grade  govern- 

Fi,  ;your  adding  to  your  holdings  of  |  and  certain  of  the  higher  grade  pnw- '  nient  boiid.s,  and  we  believe  would  ' 

y.  '  l^rewmg  Corporation  common,  it  for  i  pcct.s  may  have  been  ovoi.^old.  |  (,ffer  a  .satisfactory  degree  of  seeur- 1 

inter- j  *  »  i»i  jity  regards  principal  and' 

thdj  ;ict.,  ot  diversification.  , 'I  Windsor  Esscx-Lalee  Shore  Rlv  i  i^onlinuity  of  income.  ' 

at-  '  11  must  be  recognmed  that,  al-  ,snoiu  *\jy.  i  %:  * 

to  I  though  the  breweries  in  Ontario  are  I  I  have  been  a  subs'-rihrr  r,f  t/oi/r!  1 

be  consicorably  better  as  u  re- j  paper  for  nears.  I  /;o/(f  s-i  OOO  i  Ontario  Siiknit 

arc  .«ult  of  the  liberalizing  of  beer  and  i  horid-s  of  the  Windsor.  Esse.r  &"}mke  '‘  i  hn  ,,  , 

en-  I  wine  salcn  in  the  province,  the  com- !  s/iore  Flertric  Knilwau  Ass,,ciation  v:  n  Lt  ,  ^  you  will  be  so, 

•  nion  stock  of  Brewing  Corporation  ;  i/;;,ich  hr  pc.uimny  Feh  '  hlnf a  T'* 

still  has  definite  speculative  fca- 1 1933,  and  shall  he  i-f  alnd  n  uoni^v'-’^'  -f^  sudching  fiom.  Ontario 
j  lures  attaching  to  it.  By  reason  of  ,  will  let  me  know  the  present  mwi'- 1  m'luil*'  Lcauharnois  bcf  ^ 

While  (Bi‘*  dilficult  oiierations  in  the  On-lfioa  of  affairs  and  what  y  and, or  h.  N.  hurt 


■  such  as  Quebec  Powci'.  Although  i  tlou  of  a  beverage  room.  While  i difficult  ofierations  in  the  On-\tion  of  affairs  and  wlnf  if  anJhinn'n  ’  .  '  h»r:  ■ 

!  business  and  industrial  conditions  bond  interest  was  barely  earned  be- i  tnrio  brewing  field  up  until  theirs  being  done  to  prof  rrt '  the'  brnri.\'^’  I 

J  have  been  improving  for  over  a,  fore  depreciation  in  3933,  it  Is  un- 1  Pi'<-'scnl  summer,  Brewing  Corpora- .  holder.s.  I  g.-t  no  information  hom'  ^  shares  of  the  Hilknit. 

year  noiw  and  appear  likely  to  con-  derslood  that  interest  requirements  Uon  Ivad  found  il  necc.ssary  to  adA\  anybody.  .-ts  I  underslni’d  if  f/;,T  P''‘’/ci'rcd  bought  at  300,  and  have 
Unue,  It  hardly  seems  likely  that  the  i  arc  being  earned  by  a  sati.sfactoi'y  j^^ubstantmlly  to  prior  charges  ahead  \  rnunk'ipalifn  gave  bonds  or  d-'ben-  them  without  ilividenils  for  the 

lot  of  the  average  wage  or  .salary  margin  in  the  cuircnt  year,  having  <'f  the  common  «tocl:  Consump- j /«?■«, •»  us  s'ecuritif  for  thrsr  ixynds  1-^'*'^  tfi^'ce-  years.  There 

;  earner  will  be  improved  to  any  raa-  shown  marked  improvement  this  Tion  of  beer  in  Ont.n  io  should  na- '  aitd  when  the  Assoemfion  defniilfed  infor-mationu  as  to 

i  I erlal  extent  during  the  next  two  or  .summer.  If  conditions  continue  on  |lu>‘Hlly  show  a  niru'e  or  less  steady  1  if/ic  Guarantee  Trust  Co  trnstres^^''-'^'^  company  is  doing;  and 

I  three  years,  which  are  bound  to  be  the  393 1  basis  it  would  appear  that  1  expansion  during  the  next  few  j /or  the  bondholders  and  then  have  lost  faith  in  the  man- 

in  the  nature  of  a  period  of  read-  bond  intere.sl  is  safe.  Tiie  hotel  is  j  years,  but  ostimatc.s  of  potential  i //7/dro-£,7cc/ric  Commission  under-  •Clement.  There  has  latterly  been  ' 
.lustment.  If  such  Is  the  case,  the  modern  and  w  ell  located  in  the  con-  consumption  made  in  r.ome  quarters  | /oofe  to  run  the  rnihrou  but  toiled  to  appreciation  in  the  market 

public  utilities  (that  is,  that  group  tic  of  tJic  bu-sincss  district  of  Lon-  prior  to  the  changes  ia  the  O.  T.  A.  j  make  ft  pag  and  qviK  and  now  in  of  the  shares,  and  it  Iws  been 

.of  public  utilities  which  serve  the;  don.  Au  c.xtcncion  was  completed  ^  this  y'ear  v.'crc  very  gencrou.s,  to  put  i  wine  way  the  murwipnlitws  o-^o,  to  me  that  I  might  be 

public  directly)  con  hardly  be  ex-  on  1930  and  proved  to  be  urneces- i  it  mildly.  Then;  is  alio  the  dan- 1  ratmihir/  the  railway  and  v  ill  no  switch  into  the  Bcau'harnois 

pccteU  to  show  any  substantial  im-:.sui'y  in  the  years  imrmdiately  fol-jKcr,  too,  that  popular  Eentimcnt  in  doubt  incur  further  liabdify  icrms.~"L.  H  '  j 

provement  in  their  operations  and-Towing.  This  hotel,  however,  lias  The  province  may  ultimately  result  j//,ew  get  any  authority  from  tiwl  Havin-  h  lJ  vonr  OnfaH,-.  ' 

earnings,  nor,  even  If  they  could  af-  survived  the  depression  belter  than  in  resumption  of  .some  of  the  for- j /rwateo  Why  don’t  the  trusfo.  s  dis-  ior  siKlfa  considwable  w-iti 
ford  to  do  so,  would  any  of  them  .  most  hotels,  and  carin.'.gs  should  •'cr  restrictions  on  (he  sale  of  beer. :  pose  ofiL  Now  the  municipalities  out  having  rccidvcd  any  mvid-nd^ 
be  likely  to  increase  the  dividend  :  continue  to  impiovc,  iln  thi.s  connection  it  should  be  noted  ;  rfe/agh*  under  the  Mvnicipol  An  of  for  the  last  ihicc  vears^  w.  doom  ' 

‘  •  «  n  •  (  that,  in  the  recent  nmnicipal  elec- i  3932  and  ctpparentfy  'P:c, wbeth’r  it  wouki  he  good  poiicv  for 

.o^enal  extent.  l  Ae^^xr*;i*ix>rl  rVI  a  Ijoiu,  in  man;v  part:^  of  the  province  irfer  the  Act  are  doiv'f  yi-fthivn  hut  you  to  mak(*  o  ^\\itrh  nt 

The  situation  of  Shawinigan  Wat-'  A«*^cwled  OH  t«nd  Gas  (..orc  wa.s  an  apparent  sentiment  i  pemifftn-;  them  to  mn  a  y,(vn/ * 'when  the  silk  mdustrv  has 

er  &  Power  and  other  producing  ip,//  y,jn  kindly  giic  nu.  any  tn-  changes  made  last  summer  ^ //mf  no  person  can  n  nkn  pm  and.  enioving  mirrovod  operations  for 

iww^er  companies  is  somewhat  dif- 1  ,,ou  can  v  mu.Tny  the  .somewhat  too  far.  j  only  strike  a  rate  or  3.5  nid'k..  ae-  abuilc  a  year,  and  the 

jcrent.  These  companies,  except  in .  condition  and  fi-hi.x-  pros-  department  wo  do  not  cordinfir  to  the  nen  mapen,  n't' i/o ,  seems  likolv  to  continue. 

*  commumtios,  do  I  peefs  of  the  Associated  Oil  &  (kj,.;  to  forecast  what  any  par- 1  otker  municipalities  ■re  rawing  4o  irf.r  the  v:ar  ended  December  3i 

not  distribute  jiower  directly  to  the  ^  /  kove  30U  .v/itoo.:,.  ./f  n// .  i'ou.ai'  clock  might  do  over  a  short  and  over.  Why  not  raise  a  Iwttrr  1933.  the  comnanv  .''hnwpri  .>n  m’ 


rate  on  their  common  stock  to  any ;  «i  «  • 

material  extent.  |  .  ,  ,  ^ 

The  situation  of  Shawinigan  Wat-  ■  Afinocialed  Oil  tind  Gsis 
er  &  Power  and  other  producing  ipd/  you,  kindly  giie  nw  any  in- 
{Kjwmr  companies  is  somewhat  dit- 1  pon,  can  r- yii,d,ng  the 

jcrent.  These  companies,  except  in  i  condition  and  frtn.x-  pros- 

'"“f  commumties,  do,  pcc/6-  of  the  Associated  Od  &  Cas 

not  distribute  jiower  directly  to  the  ,  Company.  I  have  30U  shaics  at  an 

mihlic.  hllf  Kfill  fhpir  nnwpr  ^ir  thp  _ T  .  .  .»  ».•  ..  . 


s'’’  '  It.  is  quite  likely  that  glv-  rafo  and  pay  the  dd^s  thru  have  crease  in  profits  over  the  iwwious 

eat  bulk  ol  it.  to  large  industrial  considering  the  atiKi.'iob'.ii*:i  ,if  A'P  favoiable  general  market  condi-  facun'pd  in  running  thw  raiitran  in-  year  at  .^173189  aa  romoared  with 

bui/tiJ'/ '1,000  sliarrs  won.  iC  ahv't  Corpors don  commoa]  to  further  debt  for  tin  benefit  ot  the  6358  270  Oner 'tions  have  con 

distributing  Mrapanies  With  in-ln.'^p^;.  slwre  to  bring  the  average  up  to  nigher  levels.  ji„k«bffai.(s.  .  tmued  on  a  moi^  favoraW^  r^ral'e 

dustnal  cond.tions  on  the  mend,  the  j  hack  however.  Inclined  to  the  I  shall  be  glad  if  yen  can  fed  n-’c  this  year,  and  it  is  worUi  noting 

f  en^d  for  v-hawnmgan  s  pow’er  pro-  ,  „iQ,iey  already  invested,  if  ■/  looks  ‘  viewpoint  that,  more  especially  as  ju’krtf  if  anything  is  going  to  be  done  that  the  1934  report  will  be  the  first 
ducUon  should  show,  froni  now  on-  ip^are  is  a  fair  posstbility  /l«i/ sl^'vady  are  holding  50  shares  '.Nothing  teas  apparently  done  after  iv  which  a  full  rear  s  operations  tor 

ward,  a  more  or  less  steady  expan-  >  akares  may  advance  at  any  time  ^he  stock,  you  would  be  better  |  nearly  two  years’  defa:iU-  —  EoihI-  its  recently  acquired  subsidiaries 
slon,  ar^d,  as  the  company  now  has  ;  next  conolc  of  nears  .sni- 1  advised  to  invest  the  funds  you  now  ^  holder.’*  Onfario  Siiknit  (England)  Ltd  and 

ample  power  developed  to  take  care  ,  f^cie^ltly  to  let  mo  out  with  a  tt/io/e  1  have  available  in  some  low-priced  |  .  the  Abcrlev  Knitting  Mills  LiniiLd 

of  any  reasonable  Increase  in  skin.— -“T.  J.  0.‘*  undu^-trial  .stock  with  market  posst- 1  „  3\ii-dsor.  L.s.-e.x  ;  iti.-ii  tie.i  Th..  f 

nisnd  for  some  time  to  cotne.  in*  i  •bilitio‘4  such  ai>  Canadian  Cannery  ^  Lake  Shore  Rallwnv  Asssociatioii  '  '  ■*  -TzaG  lust  report 

creased  sales  will  be  carried  prac- :  question  the  “'Ivisabllity  ix.rninion  Tar.  ^’^cured  by  the  preoerMeo  of  tl'.e  yntario  Bilk- 

tically  straight  through  to  net  earn- 1 l ‘  H".  or  Eraser  i and  by  dero,^  (L  g  a  Limued 


15  quite  likely  that  glv- ’rate  and  pay  the  del 


Why  not  raise  a  Iwttrr 


Ff-r  the  year  ended  December  33, 
1933,  the  compaiiy  showed  an  in- 


ycar  at  .61(3,169  as  compared  with 
6158,270,  Operations  have  con- 1 
tmued  on  a  more  favorable  scale  i 


its  recently  acquired  subsidiaries. 
Onfario  Siiknit  (  England).  Ltd.,  and 
;  the  Abcrley  Knitting  Mills,  Limited, 


SUCCESSION  DUTIES 

have  increased  substantially  in  common 

with  other  forms  of  taxation.  By  statute 

beneficiaries  can  receive  nothing  from  an 

estate  until  these  duties  are  paid.  Our 

Estates  Analysis  Department  will  be  glad 

to  discuss  the  practical  etfects  of  this  tax 

on  your  estate  and  esn’inate  its  amount. 

Your  /inquiries  on  your  Lslafc  [troblcuis 

arc  i  Ill'll  til. 

TORONTO 

GENERAL  TRUSTS 

CORPORATION 

Assets  under  adminis i ration,  $22S,O0O,y0u 

Mox.  N.  W  Ro'vri.L,  rrciijcnl  \V.  O.  V  .Mso:;,  Central  kUnaso 

lOIIO.NlO  'MjXTRt.VL  OfTAiiA  'STNUSOR  -WI-S-MrEl.,  VLvC'.r. 
5AS.AAICON  C.lLGAr.T  VANCOUVER 


nations  are  dependent 


lv.':;toratiU;':  conipciiilvc  ccononi,' 


Indications  are  that  for  the  year ;  The.se  stocks  are  all  representa- ; operation  of  the  railwcy.  The  line 

,iust  ending,  Shawinigan  svlll  t*how  ' ’  tive  of  companiea  which  occupy  a :  J}®'’®’". f>perations 
the  50c  dlvidenid  on  its  capital  stock  no  I  prominent  position  in  their  rcspec-  be^  discontinued  tor  over  one 

earned  about  twlc<>  over,  and  thc  ;^^®  there  rmobt  be ,  fields  of  operations.  In  eachiy*^®*"'  truyee.  Oi  ara nty  Trinst 


d  th"^::o.nm-ig  y  ^  y ^t^rnlca^urabiy  “  incuryV  dm 


supplies  and  foreign  markets  The  ivc  fliall  ha\e  ''viped  out  the  grav- 
world  cannot  turn  back  to  controls  ;  e<t  abuses  of  .«oriety.  _  :s(.\er  le' 
exercised  in  the  (lays  of  Uolbertism  t anyone  tell  jou  those  great  cafiital- 
v.'ithout  measurably  incurring  the  istie  combination.s  that  tccin  to  havi 


•Y.  ■»  -V-  »  Idustrial  stockdof  the  Canadian  j  The  remaining  ac-  ;e;juVn‘J.e7*"a;e  7nVficieVc>“’‘un'em- i  Surely 

Rnnif*  nv  Anntiilv  imarkefa.  «  «  m  y.  .'i.  ii  ployment,  scarcity  and  eventual  .'^urdiiv  iiian  to  blame  competitive 

Bonds  or  Annuity  |  tt  *  *  »  I  ,  ,  ,  '  c.  •  Tons  as  the  others  are  m  default.  jc-arums  a  of  the  company.  bankruptcy.  i  economy  for  monopoly. 

I  am  thinking  t3f  taking  out  a  \  McMillan  Gold  !  Eldorado —Guniiar — SylvaiulC'  The  solution  of  the  situation  ap- !  -  The  epoch  of  national  controllasi- i  lamnotsooldthatihavofor- 

governmetit  annuity  of  $1,200,  /or  I  uou  consider  the  nrosveefs  of  \  ^  i''"  «'<  rested  reac/er  o/ your  !  Pf®’'®*'”  yeara;  the  epoch  of  econo- ,  eotten  the  ' idealism  ot  youth.  1 

which  I  Wdl  fMve  to  pay  the  Jf  «»rf'  /*>»<^  ««  exceedingly  bcnc-  \f°^  that  has  just  beyn  appointed  to  |  Gonipetltive  Lconomy  mic  freedom  continued  at  best  but ,  commend  to  you.  the  ideal  of  free- 

of  about  $15,000.  My  age  is  5/- 1 parc/m..  o;  ^  , investigate  the  possiMity  ot  merg-  q  roUcctivism  ^5  year.s  of  na-idom.  Nor  have  I  overlooked  the 

and  the  payment  of  $100  permonth  ,thm  stock.  .  ^  IgWorado  Mines  at  $2.50  and  Gun-  several  ot  the  Imrder  Cities.  .  ism  socialism,  the  world  has  be- 'courage  of  youth  to  face  experiment, 

will  commence  as  soon  as  the  agree- 1  The  shares  of  McMillan  Gold  arc  ^  ^  52.  and  subseouentlv'^^  amalgamation  may  be  ettect-  -  come  what  it  is.  tlTiat  next"  Von‘T!i.  re  is  strenuous  appeal  in  the  de- 

ia  completed.  To  make  speculative,  the  camp.an>y  although :  s2.oo.  The  first  J«l-V.l  next,  and  bondholders^  iLontmued  from  Page  8>  might  have  thought  the  collectivist  mand  for  a  Now  Deal;  and  many 

nhovG  paumevt,  I  tciU  have  to  soli ,  now  a  producer,  being  ijtill  m  /  purchased  after  soemg  Windsor,  P^ssex  and  Lake  lean  ^vclI  imaglno  sha^try  professors  school  would  have  become  disoour-  ihoro  ai'c  uiio  briiovc  that  industrial 

the  following  bonds: — ;  'pr(>spect  class.  Icxfremehi  cnenurnqing  report  from  i  Railway  will  probably  he  at-  of  economics  at  .Mo.scow  saying,  aged,  if  you  were  not  so  well  vci'.s-  loginieiitation  is  the  need  of  The 

$3,000  Montreal  Light,  Heat  &,  So  far  us  our  mfornialion  goes,  thoroughly  reliable  source.  Sul- ^  extent  by  the  uctiori|“f  (ojq  jou  .‘-'o.  It  is  impossibie  to  ed  in  group  p.sychology-  But  you  Presem  Time.  But  what  is  so  com - 

Power.  I  there  have  been  no  adverse  devel- '  I  purchased  principally  frowi  '*-^^^  taken  with  regard  to  the  ^  code  wages  and  code  prices  of  do-  may  well  stand  aghast  when  the  iinmlv  proposed  is  n"t  at  all  new. 

$2,000  T.  Eaton  Realty.  jopmenUi  at  this  company  s  jiroperty.  j  read,  about  it  in  your  paper. '  debt  of  tbe  defaulting  muni-  uiestic  industry  and  still  preserve  men  of  genius  wlio  tailed  to  control  ♦  -vi  (p  (»- 

$1,000  Beauharnois  l-sf  Mortgage.  \The  company  brought  in  a  3._o-ton  | f/ie.sf;  .shares  have  V/cprectafecI ! world-trade.  The  export  industries  the  industries  of  single  Btates  enine  1  have  but  brought  partially  up 
$3,000  McColl-Frontenao.  I  mill  in  August  this  year,  and  latest  considcrabhi  as  have  other'  There  is  nothing  that  the  trustee  i  cumiet  .staiul  tlie  gaff.  Take  your  forward  and  say,  "Give  us  tbe  world  fo-date  views  that  I  published  l.-i 

■$2,000  yfaclarcn-Quebec.  j  reports  available  from  the  ^  |  can  do  at  the  present  time.  Opera- iimce,  ordered  industrj',  or  chaos"  .and  vve  will  do  better.”  Il  is  just- years  ago  wiien  I  said;  "The  seed 

— “F.  O.’*  I  indicate  that  development  "'di'}' 1  jv/mf  m  your  opinion  as  to  f lie  i  railway  would  not  be  ■  I’crsoually  I  lar.gcly  agree  with  that  as  well  that  wo  look  into  the  sy.stem  of  what  \\c  rail  progress  is  the 

The  advisability  ot  disposing  ofi^’ho'vs  improving  yaUie.s  at  the  low- 1  appreciation  of  these  and  ^  and  there  is  no  market. .  j  ^voiild  have  thought '  they  propose  to  operate.  There  iS;Spirit  of  emulation.  When  wo  cease 

vour  bondholdings — which,  Incident- ; ar  levels  of  tlie  mine,  (appioxinia  t-  ^  consider  the  first  two  .^  *^®  securities  pledged  by  Uie  rmite  evident  tliat  world-ordered- I  abundant  evidence  upon  which  to  to  sow  it— yes,  .and  euitivatc  it- 

ally,  arc  all  v.'cH  secured  issues— jly  6^5 /fet).  »  „  ,  r,,,,„hwtmcd  arc  likely  fo  tnfer  Ute  difi- ! ,  industi  y  iteelf  lias  given  iinmistak- !  form  an  opinion  as  to  it.s  .'.cund- i  we  .sliall  have  left  only  the  need.- 

.r.’  ..  1-1*  _ _ i_i _ _ _ _  •  AlnMillan  ir-l  rnnirGlIea  DV  /\t?w  ‘  ..  l  almrr  nf  Hip  r;iUw;iv  dHnL.  i  .n  i  t,’..i.  >E.r..vi.c.  in  ..inw.Gin  -‘nnrrini.Mint-  Tr  t  mm 


¥  ¥  ^  M 

McMillan  Gold 


j  three  years  appear  sub.sLantial 

-A  •v 

!  Eldorado  — Guniiar-~  Sylvanite 


nave  ne^  oisconunuea  roi  over  one  Hiv'd (r  tuli  eepnavtion  of  tho.se  day;.  The  old  us  in  their  grip  are  th'-  product  of 

wear.  The  trustee  Ova ranty  Tnust  '  v"  t  "2I  ner  renf  v  "rugged  mdividuali.^m  ;  they  are 

Company  of  Windsor  has  taJtcn  ct  J  ®  ®®^  eat  our  cake  and  still  have  n  was  cr-ificial  reiEons  created  by  th- 

:over  the  property  and  Is  octmg  ^  >mprov^  the  iiarkot  right.  When  the  pace  of  ,„o-  S;atf  .Most  of  them  were  brought 

It  against  fire,  theft,  dc.  Of  B'e  .  I  *  6  rn  .iq,.'.-  i  ri  ^  ”]  ,duction  is  slow  ed  down  to  the  rate  about  while  the.  State  was  so  busiP' 

municipalities  guararteeing  B’cy^^PP^  ir.  to-day.,  price  of ,  (,f  producer;  when  pay- :  encaced  directing  individuals  to 

bonds  of  the  assocmtlo;'  several,  in-'  ,,--.,‘1-1  -  j  ments  are  made  for  services  titat.grow  wheat,  ctipulating  how  they 

.eluding  Mlndsor  E.u'ie:-;  ,'ind  S.and-  woi  Id  suggest  that  you  con-  are  not  rendered;  when  nations  pro- I  should  grade  e.ggs  and  pack  apple.s 

vv-lch,  are  in  default  o.i  their  own  .^9P®  ^''Hher  j  i„bjt  imports  under  tlic  guise  of  and  fill  cut  forms  for  officiah'.  that 

I  *^7^  *'=*  ,P’‘®’  *'^‘®  _  ^^’ares  j.rotcction  (and  bonus  exporters  a.v  the  State  had  but  scant  time  to  look 

jCluded  under  statute  from  suing,  ui  0°  P*'  .  >^^‘1  bf  an  early  payment  compensation),  the  inescapable  con-  afiei  the  things  it  alone  can  do. 

j  The  remaining  munlcipalitie.s  are  dividend  arrears  ac- j  ^.pqyeQces  are  inefficiency,  unem- '  Surely  there  never  was  greater  ab- 

i unw'illing  to  make  any  paymenl.s  ut:  : bi  n  g  from  improved  busuie.sa  and  pjoyment,  scarcity  and  eventual  .'^unliiv  ilian  to  blame  competitive 

;Iong  as  the  others  are  m  default.  |earuin,,3  of  the  company.  I bankruntcy.  (economy  for  monopoly. 


The  solution  of  the  sittiation  ap¬ 
pears  to  rest  in  the  Ituy.-U  Conimis- 


I  you  consider  the  prospects  of  I  \  ^ Competitive  Economy 

stock.—  M. .  VKldnrado  Mines  at  Vl.btl  and  Gun-  ^  several  ot  the  Border  Cities.  VAJUCCU 


iva.um-aol  me  company.  bankruptcy.  I  economy  for  monopoly. 

!  - - -  Tlje  epoch  of  national  control  last-  i  I  am  not  so  old  that  I  have  for- 

I  f'  p  ed  350  yeara;  the  epoch  of  econo- ,  eotten  the  ' idealism  ot  youth.  I 

I  LrOmpetitlVC  C-COnomy  rrdc  freedom  continued  at  best  but  commend  to  you,  the  ideal  of  free- 

Qj.  Collectivism  years  and,  after  25  year.s  of  na-idoiu.  Nor  have  I  overlooked  the 
tional  socialism,  the  'world  has  tie-  courage  of  youth  to  face  experiment. 

~  I  come  what  it  is.  ItTiat  next"  5'ou‘T!ifre  is  strenuous  appeal  in  the  de- 

^  (Lontinued  from  Page  8)  might  have  thought  the  collectivist  mand  for  a  Now  Deal;  and  many 

'can  well  imagine  shaggy  profes.sors  school  would  have  become  discour-  tlioro  are  ulio  believe  that  industrial 
of  economics  at  .Mo.scow  saying,  aged,  if  you  were  not  so  well  vci'.s-  legimentation  is  the  need  of  The 
i"!  told  vou  .‘-'o.  It  is  impossibie  to  ed  in  group  p.sychology-  But  you  Presem  Time.  But  what  is  so  com - 
I  code  wages  and  code  prices  of  do-  may  well  stand  aghast  when  the  moiilv  proposed  is  n"t  at  all  new. 
mestic  industry  and  still  preserve;  men  of  genius  wlio  tailed  to  control  *  g-  ‘r 

woild-trado.  The  exiiort  industries  the  industries  of  single  Btates  come  1  have  but  brought  partially  up 
'eamiet  .stand  the  gaff.  Take  your  forward  and  say,  "Give  us  tbe  worbl  ro-datc  views  that  I  published  l,‘i 
M  lioico,  ordered  industrj',  or  chaos  "1  and  vve  will  do  better.”  Il  is  just  - years  ago  when  I  said;  "The  seed 


any,  aie  au  v.nii  4.,  1  N,7  Vour  ("''"'ca  arc  HKCiy  10  truer  me  uivi- 

with  the  Ide.'i  of  acquiring  a  govern- 1  ,.nH  iip-iH  bt  in  '  paying  list,  as  was  the  opinion 

ment  annuity  would  .tepend  entirely  York  J  j  in  the  report  which  I  saw. 

upon  your  family  tlea  and  responsi- 1  that  clty.^and  |  Gap  you  say  con^cly  wJmt  is  the 


estate  ‘the  <=alc  of  the  than  is  obtainable  on  the  majuri  y .  Mint.s,  wlncl.  aie  controlled  by  La-  uiithin  the  next  six  months :  j  ocialism  ne\  er  had  a  chance  to  sue-  '  fee.  etc.,  for  the  .simple  rea'-oii  that, 

urchase  of  an  annuity  of  other  mining  stock;,  listed  on  'he  ;  Bme  mb  zts^^  i  i  Acww:  Gas  &  Oil  at  20,  Bear  E.s-  ctctl.  Few  natiou.s  are  even  fairly  '  familiar  with  the  details,  we  have 

■eeds  would  unauestlon- !  Toronto  market.  di.ideud  payint  ranks  tor  aome  jj/  cq  Pobjo  at  40,  Gofer  :.;e!f-sufficiont ;  the  iieople  of  niostifailod  to  catch  their  significance. 


I'ltEI  JRKLl)  FfOtlis 


If  you  are  a  bachelor,  or  a  wnd-ifor  the  stock  hectmae  of  the 
ower  with  no  dependents  or  ‘-tos®  :  r®  J ‘S  the  mil'll  Neither  Eldi 

relatives  to  whom  you  would  wish ,  .ci  '■^7  vn-i..rii<-  Mine=:  wliieb 

to  leave  an  estate,  the  sale  of  the  than  1 3  obtainab  0  o  •  T  m,,,  i  Bing  interests 

bonds  and  purchase  of  an  annuity ;  of  otjer  mmi^  "  ^juie  dividend  p 

with  the  proceeds  would  unquestlon- j  Toronto  mat  lici.  itinn*  yet. 

ably  appear  good  policy.  On  the;  Y  Y  •)•  -c  j  former  < 

basis  of  the  par  value  of  the  $11,000  j— —— — — —  —  ~  ['in;,  ^  turnin'^ 

bonds  which  you  are  holding,  you'  Investment  Yields  |  wfth  the  Port 

are  obtaining  an  annual  income  of  _  mill  at  the  nr 

only  $595.  Allowing  for  a  return  ,  — — - - -  1  b-jno.  jj. 

of  5  per  cent,  on  the  other  $4,000!  I'ltEiTRKLU  FfOt'Ks  I 

necessary  for  the  purchase  of  the ,  v  iiM  0  grammes  of 

annuity,  you  would  have  an  addi- :  .  .  tot'.:  -on  «■,"  1  handling  h 

tional  $200  a  year  Income,  or  ap- ;  Car.adisn  Pronzr  ...  lit  "  00  trates  daily  v 

proximately  ,  Canadian  ^  ;  ;;  i;:o  "  VO"  -yfjiup  to  one  ton 

t>nlv  two-thirus  of  llicj  uicomt,  >  (“jjnadiJiti  (.’ottons. .  .  *’  j  The  Vf)  ton  mi 

Iv^dd  accrue  from  a  ^^vernment  ^  ra^^d.ar  1^,  _  t;..i  v  o"  Lake  property 

annuuj.  ,  I  rostros.  Imptrinl  ,  .  ton  ..  tooltull  productioi) 

You  will  realize,  ot  course,  that  ■  . i-iii  v  no  vear.  More  a 

the  much  larger  income  , . Iv:;'-  -  no  K  iiliti  future  to  c- 

nuity  Is  made  possible  by  the  iact  j^'^^^^/^»  j,‘'j,  -.on  oa'Got  the  silver 

that  there  is  a  possibility  of  the  gqv-  .voorc  Orp. '■.v . i'.'  "<*  '  I  property. 

•■rnment  having  to  p.ay  the  annuity  j  ^ . ic;, ,  q'W  future  0 

'or  only  a  year  or  two.  wherea.s,  u  1 1 1  '  .  00  .-i.m  ;  will  depend  lar 

vou  retain  the  bonds,  the  smaller  oiti'ia  i'o'«-r.  .  .  ..  ..  i"'  "  "O  ti  yj'fp-.  7ives(;nc  dc; 

income  jmu  are  now  receiving  '‘i’®"'"  , .  i>  I  being  carried 

them  would  continue  to  ucciuc  ' .st.  Eawn-wr  Fitiu:  .  ;  le  '  c®  '•'i'  First  drilting  ■ 

your  heir  or  heirs.  Kouth  c'an.  Po.Acr .  t-  '•  ,-ctiii'ued  compi 

‘Y*  '**  **'  ■  M'pytn  11  Grocer?  ..  ]''■  >  <  '  *''■*;  blit  lillcly  tile  i 

lJourlan;dque  Gold  London  WtTit  n  goo  es  ;  o  ^  'better  results. 

Realty  i  *  tu.n.nu.x  stocks  i  SxWred'm,'’ tl 

Uavo  uo\i  ana  inforniution  vtt  (ho-  (»^i  g  r-.iv.  Xit-y j vci'v  nuiek  iob 

loUowtng. —  i  . .  '  "0  .'I  'it' .einking  the  si 

Eourlamaqtie  Gold  Syndicate.  '  v'  !  v''"  '  vo  ■  tilfour  levrl.s  dov 

it  a  good  bun  at  20  dollais  pet  waif  ,  prucU Siik .  n  '  t  vos  ;  ;  wjdiu  ore  fiite 

1.300  6//ares)  ?  ,  '■  '  '  f!'-  '  r.ot  be  pivdicl 


r  the  securities  piecigeu  py  trie  r|uite  evident  that  vvorhl-ordered- ;  abundant  evidence  uimu  which  to  to  sow  it — yes,  .and  cultivate  it- 
,c(/7>t.u.  me  iin.e,4f  te  eniei  irt,e  u,,e4-  Ttoos  municipalities  agaiii  t  thcii'  uitiusti  y  itself  iias  given  Iinmistak- !  form  an  opinion  as  to  it.s  .sound- i  we  .shall  have  left  only  the  need- 
dend  paying  list,  as  was  the  opmicu!  i '''^®  railway  s  debt.  (able  evidence  of  failure.  |  ness.  For  years  we  have  had  in- .of  ainiablc  incfficioucy.  If  I  mav 

in  the  report  which  I  saw.  •  '  ■*'‘  '  You  may  think  it  a  ha.sty  opinion  |  ternattoual  collectivism  of  sorts.  'be  pard,oiKd  for  ehanging  my  com- 

Cait  uou  sag  concisely  what  is  the''  Lower  Priced  Mine.s  .  sis  to  tlie  f.iilure  of  intensive  na- 1  Deliberately,  I  shall  refrain  from  panson,  the  foundations  nf  Ctviliza 

reason  for  the  continued  fall  in  min-  \  tional  control  in  Europe,  and  yet,  I  counting  the  failures  of  shipping  '  tion  have  been  laid  upon  the  self- 

ing  shares. _ “.Jantaica ’*  I  consider  any  of  the  fol-  nuiie  plaailv  it  lives  onl;.-  by  force  '  eonferpuce.s:  1  shall  not  take,  you  !  interest  of  the  indiv  idual.  And  it  is 

a:  .itn  ,7.  n'lHrT-qH-,  rvT^  c,  77770  .  (-I  7,4  i  lower  priced  share.s  qtiuU'l’of  its  jioison-gac,  it.s  aii'-plane;s,  it.s  |  back  into  the  world-ordered  trade  of  not  necc.ssarily  a  bad  foundation 

virr,o”  o7._  w,,  T  _  ■  gun.s  and  their  (error.  National  '  sugar,  rubber,  tin,  petroleum,  rot-  AVe  have  Imilt  Civilization  upon  the 


jUie  dividend  paying  ranks  for  Bome  05  40.  Gold  :.(,if.sufficiont; 

(time  j’et.  illirtcs  at  25,  Granada  Gold  at  SO,  — — im 

I  The  former  company  i3  now  reach- 1  af  .09,  Sherntt-Gordon  at 

'mg  a  turning  point  in  its  history.  |  Anthony  at  36,  Mijifo  Gold\ 

'  with  the  Port  Hope  refinery  andj^j  oq  ! 


interest  of  flic  individual.  And  it  is 
not  necc.ssarily  a  bad  foundation 
AVe  have  Imilt  Civilization  upon  the 
selt-interest  of  the  iiidividual.  and 
vve  should  destroy  Civilization  vveie 
vve  to  (‘liniiuate  self-interesi.” 


IVeiUV  IS,  .  J 

South  L-an.  I'oAcr. .  . 

,  Steel  of  (  unutiu . 

‘  M’pptoiii  Grocer? 

London  AVt-bi-'u.  uce 


Hui!d.  Frodactij 


Bourlamaque  Goid  i  CoBs.'stneitinr _ 

which  adjoins  Lamaque  Gold  Mines  ConsuipsrsGoL  . 

■on  the  scuth-w(33t  Is  carrying  ou^  a  '  . 

program  of  surface  exploration.  Tne  !  poirinian  stor«.'. .  ; 
latest  report  from  H.  AVaish,  man- i  Donrini-;n  Te.itiie  . , 
ager,  is  to  the  effect  that  Btiroping  1 
and  trenching  on  the  west  end  of  ;  Tobacco! ! ' ! ! ! 

the  property  had  disclosed  a  miner- !  latsrnatior.ai  Nickel. .. . 

alired  shear  zone  some  200  f®®t !  . 

wide.  The  cono  has  been  traced  uy  i,obi8w  Grocot.  "A".  ! ! ! 

trenching  to  the  eastern  boundary  .  Montreal  Power . 

and  for  a  Avidth  of  50  feet,  where  It :  ‘ 

dipped  into  swampy  ground.  ;  Nat.  Breneriea . ! 

Geological  conditions  are  said  to '  Ogiivie  Flour . 

be  similar  to  those  on  the  adjoining  !  . 

Lamaque  group.  A  program  of  1  photoEngra^rrs.. !!!!.’ 
diamond  drilling  is  to  be  carried  out ;  Quobv.'.i'owor. . . . . .  .■. , 

on  the  ground  to  prove  the  zone  at  | 

depth.  Until  further  exploratiou  .  stc-oi  of  ttanadn . 

and  development  work  has  been  ;  st.  bawrenoe  Ficur  . . . 
done  on  the  prop'crty,  the  unita  of  und  and  ask<-d  (juiiiat 
the  syndicate  must  be  regarded  as  , 
purely  speculative.  •'  m.ank  s'I 

I,oudon  Kcfilty,  which  v>wnis  and 
operates  Hotel  London,  at  Loudon,  I  Cau.  Naiionak- 
(Jut.,  has  experienced  uiuch  better  ; 
business  in  the  current  year  due  in  i  rmpcrial  .... 
part  to  internal  reorganization,  in  Muntriai  . 

part  to  better  business  conditions  .  . 

,gencrall,y,  but  largely  to  (he  opera- i  xurouio .,,. !  .!!!!!.! 
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^  miill  at  the  property  in  Great  Bear!  Unlisted:— Lebel  Ora  Mines  at  5c,, 
j  Lake  being  increased  to  capacltj'.  '.pai'lchill  Gold  at  35- — ‘"'Anxious.’’ 

To  date  the  refinery  has  produced)  ,(7  ..11  qru^o.itqtu-,, 

M  G  gramm.es  of  radium,  and  the  plant  stoi  ks  ate  all  speculative 

.''  Ms  handling  half  a  ton  of  concen- 1  ^  ‘ 

i'mI  trates  daily,  which  will  be  stepped  I  ^ 


1832 


Tlie  75  ton  mill  on  the  Great  Bear 


than  other.s. 

Acme  Gas  &  Oil  has  producing 
wells  ill  East  To?;as.  Oklahoma  and 


I  1934 


y  "  '  its  holUiugij  in  Guiio’  Lake,  fcjan  An- 

Mure  of  Gtinnar  Gold  Mines  h®nio  and  a  numb-'c  of  other  cora- 
;iid  largely  on  the  results  of  |P^“*®®'  .,  „  ,  ....qin-cr  u  -rh 

:«nr  HA7lr,i,>noT7(  nrnirruin  Shcrritt-Gordon  1.  a. V  ailing  lligll 


the  present  development 


& 


'explored  on  (he  bottom  level,  A  !  ®.“y/-®^„ 
l  iekijvci-v  quick  iob  was  accompHslied  in  ■  Y  Bteppmg  up  its  mil  -and 

! sinking  li.e  shaft  and  opening  up  now  treafng  iin.aud  1J6  ton  ; 
■  tilfour  levrks  down  to  500  feet  depth,  iy'9'.  About  '-’o';- 


not  be  predicted  at  present, 


hav^e  been  .shipped  from  the  mine  to 
date  with  tbe  last  shiomout  valued 


Sylvanite  Gold  Mines  increased 
its  milling  capacity  this  year,  with 
tlie  result  that  approximately  S50 1 


each  quarter. 


vea-  wPh'ore  could  not  b-o  treated  during  the  ; 
lately  S50h'’i^t®'^ 

Thf  wm- 1  $2,500  In  Bends 

0  cent  perj  As  a  regular  reader  of  your  paper 
paying  5 , 1  will  be  much  obliged  if  you  will 
iddition  to  ' make  suggestions  for  investment  cf 


1 '  nany  is  interested  m  ether  proper- ;  rities  for  a  widow,  the  prime  con- 
'“’ties.  The  La  Roche  property  in  |  siderafioa  to  be  the  -safety  of  capi- 
Porcupine  is  one  that  is  being  de-  tal  and  regularity  of  income. — 'MV’esf 
0  j  veloped  by  Sylvanite,  and  a  new ,  Indies.” 

company,  Delnite  J.Imes  Ltd.,  was.  AVe  v.muld  recommend  the  folio a-- 
j  I'orraecl  recently  to  carry  on^  the  mg  securities  from  which  a  choice 
'1  vv'ork  there.  Recently  on  the  Kirk-  could  be  made  for  the  investment 
Fland  Lake  property,  two  new  vein.s,  of  $2,500  foe  a  widow,  prime  con¬ 
done  th(' 875  and  another  on  the  500-  sideration  being  satity  of  capital' 
;7  I  ft.  level,  were  encountered,  ruid  de-  and  regularity  of  in.’oine ; 

"L  velopment  is  continuing  on  these  at  Province  of  New  Brun.svvick  5F, 
'(present.  In  Kislop  township.  North-  1952,  at  approx)  314-136. 

'em  Ontario,  tlie  company  has  an  City  of  Shawinigan  Falls  f>,  1963,  at  ' 
'option  on  a  group  of  claims,  al-  approx.  101  - -103. 


option  on  a  group  of  claims,  al-  approx.  101  - -103. 

thougli  very  little  has  been  heard  us  i  Jamaica  Public  Service  5.  1950.  at 

yet  legai'ding  results.  !  approx.  100-103. 

Recent  uiiccrtaiuty  m  the  market i Montreal  Tramways  5,  19-13,  at  ap- 
for  the  gold  mining  chares  has  j  prox.  96 — 9S. 

hawinigan  AAaler  &  I’ow 
1867,  at  nppro.x.  94 — 96- 


to  the  obscure  prospects  for  a  fur-; 


Coast 

to 

Coast 

tn 

Canada 


'  EWrOCNDL-AND. 
J.VMAIC*. 

(  rn.v, 

I’Lriiro  liico, 

lUlMlMCVN 
KklM  IlLIC 

• 

NEW  AURIt. 
'•-HU  AGO. 

BOS  TO  .X, 

lONPOV,  ENUr  AND 


Lyxpenence .  .  . 

Rich  in  e^xperience,  equipped  ^vitb 
ample  resources  and  xvorld-wide 
facilities,  this  century- old  institu* 
ti6n  strongly  invites  consideration 
from  those  seeking  a  banking 

connection. 

» 

World’icide  facilities  in  every  , 
department  of  banking 

• 

The  BANK  of 

NOVA  SCOTIA 

tlAER  A  CENT  I  RV  OF  BiNKESn  SERVICE 


THE  FINANCIAL 


MONTREAL.  DECEMBER  14,  1934 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


■ 


A  CENTRAL  BANK 
IS  NOT  FAVORED 
AT  WASHINGTON 

Adirunistration  E(ills  May  Give 
U.S.  Agents  Powers  Now 
in  Private  Hands 

lO  AVOID  EXPERIMENTS 


Joins  Imperial  Board 


iFRENCH-GERMAN 
SETTLEMENT  IS 
STERLING  FACTOR! 


B,  C.  Needs  Sinking  Funds  To 

Offset  Depletion  or  Resources 

By  G.  FRASER 

resident  B.  C  Bond  Ueaicrs  Associolion  in  address  to  Vancoiivet  Association 
of  Certified  General  Accountants 


I  Exchange  Funds  of  Britain  and^  British  Coluiubia  has  seltlom  bad  those  enirusted  with  the  admin- * 
United  States  Actively  a  surplus  of  revenue  over  c.vnendi-  provinee’s  affairs,. 

Employed  lure  even  in  .ho  dou>’'  fhat  they  will  in! 

_ _  ,  nr?  .  have  a  serious  bearing  on  the 

^MAI  I  rril  n  demand  '  P  ^®®Dt  our  minister  of  finance  |  destinies  of  all  those  who  select  this 

_  ,  IS  doing  his  utmost  to  present  a  j  province  as  the  place  in  which  to  | 

,  ,  -m  j  r  ..nd  ™  1^35  which  will  show  as  i acquire  an  economic  competence.  ' 

Ixindon  ■  The  period  of  calni  .n  j  small  a  deficit  as  possible.  Thei  e  Before  leaving  the  matter  of  provin- 
steadincss  which  sterling  experien- j  are  many  features  of  our  provincial  cial  tiuance,  I  would  like  to  read  two 
ced  for  an  appreciable  linie  after  I  ^“^Set  which  must  be  of  Interest  to  entries  in  the  'Budget  Speech’  under 
nressure  from  llic  Tnited  States  had  •''om.  an  accounting  standpoint. ,  date  of  March  12th,  1934,  of  our 
pressurf  liom  11IC  tu.ua  7he  various  governments  during  ,  present  Minister  of  Finance  for  the  1 

siibstdcc,  ended  suddenb  durmg  last  their  successive  terms  of  office  dur-  ;  province.  In  commenting  on  some 

n  eck.  Die  activity  of  foreign  ex-  mg  the  past  tiventy  years  and  more, ,  of  the  financial  operations  of  his 

,  fhunge.s  v.  as  pronounced  and  decided  have  failed  to  distinguish  in  the  case  predecessors  in  office  he  makes  the 

!  weakness  it;  ricrling  was  apparent,  of  some  quite  important  revciiuca  following  observations:  j 

llie  event.-'  that  brou.ght  about  this  the  difference  between  current  ro-  Sale  of  iSeciirities  I 

■•■hari.gt  v  eie  th<'  agreement  between  currlng  items  and  items  which  should 

M'l  ante  ami  Germany  about  the  properly  be  designated  the  liquida-  r  i  .-.on  nnn -*nnr ! 
amount  of  cash  to  be  paid  for  the  tlon  of  capital  assets.  For  iuslauce,  f..  ; 

I  Saar  tntnes  in  the  event  of  their  re-  m  the  estimated  revenues  lor  the  ' , 


SMALL  GOLD  DEMAND 


"  .a.slnngton. — Admini.straiioa-spou- 
sored  banking  and  monetary  iegisla- 
tion  in  I  he  coming  ses.sion  rd  L'on- 
Kics-  will  lack  ihe  seu.sational  sur 
face  appearance  of  lavs  passeii  in 
Ihe  Iasi  one. 

PiUt  troiu  what  is  kuown  of  ilic 
_  opirions  of  I'anking  officials.  Ihore 
is  plenty  of  reason  to  expect  moves 
toward  centralizing  and  eoncenirat- 
ing  in  the  hand.s  ot  federal  authori¬ 
ties  powers  traditionall,'  exercised 
by  private  or  non -federal  agents: 
and  rather  inuoi  umis-iookiug  altera- , 
tions  in  c.xisting  la\\s  arc  likel.i  to 

probe  deeply  and  (u  etreet  a  eonsid-  .  ,  .,  ,,,, 

erable  shift  m  banking  powers  and  -fOH^  S.  NORKTS  'with  1 

prerogative.-:,  thaiigos  of  this  kind  ■  I'leside.nt  of  :\Iontreal  laght.  H»‘at,  fjdenca 
tua.v  i  cauirc  close  anal;  si.-:  ,  A:  Power  Consolidated  who  has  '’cen  ; 

1'ho  Admiuistraiioii  i.-:  eager  lo  elected  to  the  Hoard  of  Director; 
avoid  the  ’mprei^ion  of  lurihcr  e.x-  The  Imperial  Fife  Assurance  r 
neriroenta!  lumpenug  nuh  ihe  lin-  pane  of  Canada, 
oneiai  -tni'iiire  Uoiai  ha;-  filter-  - - — - - - 

Bo’rJ  Pays  $750,000  For 

.regardless  of  w  iiai  .radical  tnea  ■  Saskatchewan  Hail  Losses 

CDIIT  _ _ 

yrcOO'of:  Kesitu  Hur^-au  The  Vinantidl  Tun.- 

'o'  lOCKslat.ion  .  •  , 

eleng  banking  bee:  eoujprise  large-  nepresonttng  itidemi 

Iv  prot'esa I s  lo  c.ivi'tt  past  mistakes  bii  hail  damage  lo  crops  during 
•TUd  tr.  II. ‘  ill*  e.'riain  loose  end.®  pasi  siimnier.  atqiroximatelv  ST.oO. 

which  I'.i'e  aipeared  in  the  light  of  jg  Pcing  maiied  our  to  farmers  in 

i.vp.Tiei".-  '  K':  bist  vear’s  laws  .  r  .1  1  .t  o  1 

'I  parts  of  fill  prnvuice  b*  ibe  SasI 

I  entral  Monk  Idea  N’of  ^'o"  ehewan  Muuieipal  Hail  Tnsiira 

Prontinenl  .As.soeiation 


A  Remarl^able  Record 


STANDARD  LIFE  ASSURANCE  COMPANY 

has  again  declared 

A  COMPOUND  BONUS  OF  $21.  PER  $1,000. 
AND  CORRESPONDING  CASH  DIVIDENDS. 

for  the  year  ended  15th  November,  1934. 

This  high  scale  of  profits  has  been  main¬ 
tained  throughout  the  years  of  depression.  ^ 

Head  Office  For  Canada; 

391  ST.  JAMES  STREET,  MONTREAL,  ' 


Life  Insurance 


.affairs  arising  from  these  devel-  As  the  timber  is  sold  and  rut 

(Opinents.  and  the  greater  tramiuillity  get  the  revenue  of  sales  I  After  dcdiictiiiir  ^  ihn 

■•‘f’'- 'which  for  the  moment  characterizes  royalties,  but  wo  all  know  I  other  charges  Iho  net  urocecds  of 

.Ciiropeari  polities.  The  repatriation  are  non-recurring.  Even  '' d'>  |  ^  ^narges  the  pi  oci  ds  of 

of  foreign  funds  foreshadowed  these  “ems  included  on  the  revenue  sldn  iSrrcd^  n  tl  c^  ro 

developments  and  sterling  had  fallen  tberc  have  only  been  throe  '‘-''rs 


of  foreign  funds  foreshadowed  these  memoea  on  me  revenue  siuo  -  ■  ” 

developments  and  sterling  had  fallen  tberc  have  only  been  throe  vears  'ess  incurrca  the  r.onveision 
aeveiopnients  ana  sterling  naa  laneu  .  sterling  into  dollars,  amounted  lo 

under  tins  pres.sure.  siuet  iji.:  in.it  wc  nave  naa  a  sur  qaq  7=1  ».*  « v*  17  „r.r  ' 

The  mtei'vention  bv  the  British  P*...*  expenditures  and  in  the  01  a  net 

lire  inteirenuon  oy  rnc  i>iit,isii  .  vears  from  19F»  to  lOH  the  -^100  that  has  lo  lio  repaid 

exchan.ge  fund  to  check  sterlings  iwcnty  years  trora  tyi„  to  jyjj,  tn«.  “Thn  ir>c=  ti.r,  ■i.r  r.>t>i 


ij  It  T-»  »-  •  »r  -  '  X  t  •  '  »-  A  i_  a  lotdl  of  thA  f^ofipit^  hf'f*n  XIO—  1  HO  lOSS  tO  fllO  IroJlSlilV  ilt>  r(*piO“ 

.  o-  11.  w  legKslaiiop  The  F,n...,c.M  y.m,-,  'Iwbrie  ha.s  no  been  Vigorous  but  sented  by  Iho  difference  between  the 

,g  br.v:  comprise  large-  nepresonttng  itideninity  ,  ihc  ^  the'^'lasf  few  days  ^*>6  three  '  ears  surplus  of  only  received  and  p.nr  was 

1.1. ■.ivr.it  pasi  ini-'.iakes  loi  hail  ilainag.'  lo  crops  during  the  been  active  in  the  last  tew  days  *.  og.  .q-  ?1,27u,247.77,  and  if  it.  were  ligurcd 

til*  e.'riain  loose  ends  pasi  snmnicr  approximatclv  ST.iOOOP'^^*  endeavor  to  prevent  a  further  4-.  ,  •  i-  „  1  v  j  1  on  tho  present  rate  of  sterling  cx- 

..  IT.-. - .-..rt  in  Ihe  lieht  of  r  ..  risc  in  the  dollar,  which  threatens  Largo  Sinking  l  and  Aeeded  change  the  loss  on  the  transaction 

'  ,V,‘Vst  vear’s^aw^'  farmers  in  all  ^  fresh  flow  of  gold  from  We  often  hear  tho  boast  in  con-  would  amount  lo  nearly  1.650,000. 

parts  nr  f,li.  prnvuice  b.'  the  Saskat-  the  Continent  and  the  Fnited  States,  nection  with  our  provincial  finunc-  “Inasmuch  a.s  this  stock  was  is- 


I  entral  Bunk  Idea  >'of  >0"  chevan  Muuicip.Tl  Hail  Insurance  .This  action  has  been  fairly  success- ;  ing  that  British  Columbia  has  a  sued  for  a  period  of  I birty-fivo  years, 
i’rominenf  Association  iful  in  depreciating  the  dollar,  and  greater  sinking  fund  than  any  other  tho  deal  is  considered  to  bo  a  very} 

Ihe  .-epttal  hank  idea  has  disap-  The  total  lo.ss,  while  not  exactly  j  sterlings  rise  against  the  dollar  has  province,  but  I  would  say,  well  we  expensWe  one  for  the  people  of  Urit- 

peared  from  prominence  There  is  defined,  i.s  approximately  .ill.070,000.  j  strengthened  it  in  the  last  day  or  might  have!  Our  po-sitlon  is  quite  ish  Columbia,  especially  in  view  of 

no  ica.sou  to  expect  a  move  toward  Many  of  the  cheques,  however,  are: two  in  terms  of  other  gold  curren-  different  from  that  of  most  of  the  the  fact  that  under  the  'Colonial  In- 1 

tovmal  replacement  of  the  Federal  reduced  by  the  amount  of  the  halllcies.  After  touching  $4.93ii  to  the  other  provinces  In  the  Dominion,  scribed  Stock  Act’  it  cannot  bo  re- 1 

Reserve  system  hv  a  Treasury-dom- :  fax  which  claimants  have  not  yet  I  pound  on  M’ednesday,  the  dollar-  For  instance,  so  much  of  our  rev-  funded  at  a  lower  rate  of  interest.  | 

mated  central  bank.  paid  to  the  municipalities.  The  total  j  sterling  rate  now  is  up  again  to  enues  centre  about  our  natural  re-  Losses  in  riuuneiiig 

ft  i&  understood  those  making  a  deduction  <*n  account  of  unpaid  tax,  S4.93^,  while  the  franc-sterling  rate  sources  vvhich  are  being  depleted,  ,  ,  j 

survey  of  such  matters  for  the  .■Vd-  ft.  is  stated,  is  approxiniatelv’  S2-50,-  has  risen  from  the  week’s  low  point  such  as  our  timber,  our  mines  and  ■  ,  •  ,  .i-Hct.fmP  n'  : 

ministration  have  concluded  the  Re-jOOO  I  of  74  13-16  francs  lo  the  pound  to  our  fisheries  I  do  not  think  that  ^  losses  suftor- j 

serre  syst.m.  already  has  the  essen- :  issue  of  cheques  this  year  Is  [75  1-16.  anyone,  will  take  exception  to  the  Ih^  last  , 

tlal  powers  of  a  central  bank.  Lven  than  usual  on  account  I  Because  of  the  depreciation  in  statement  that  the  value  ot  our  treasury  1 

thougb  !t  is  1.heoreticall.v  indepen-:  ^  innumerable  complications  re- '  sterling,  the  London  market  price  standing  timber  of  to-day  does  not  “"..'a;  examples  mav  bo  cited  a  Ire-i- i 
dent  of  the  government,  it  is  rocog- '  from  the  necessity  of  I  of  gold  rose  early  this  week  to  110s  begin  to  compare  with  what  we  had  isi  e  of  D  I 

nlzed  that  dose  cooperation  with  the ;  deductions  for  unpaid  levy  lid  an  ounce.  So  high  a  level  had  twenty  years  ago  As  for  our  mines.  oin  'sam  o  .D.OOO  OOt  sold  on 

goveinmctit  is  inescapable  where  the  1  because  of  discounts  allow- '  not  been  touched  since  October  22.  the  coal  seams  at  Nanaimo  *1°^  Icr-  ^o'^emnci  .Ah,^  , 

public  iPtered,  is  clearly  invo  ved.  j,  municipalities  under  tax  con-  but  the  high  recJrd  was  I42s  3d  an  me  have  yielded  hundreds  of  ‘ho":  fmerogt  whereof 

The  extent  of  ibis  co-operation  na- :  and  tax  adjustment  plans  ounce  on  October  11.  sands  of  tons  w  hich  have  been  sold  Ss  aTwciras 

turallv  depends  on  who  exercises  ,  local  municipal  scales  The  demand  for  gold  at  present  and  are  gone.  The  Granby  |  j”  united  btates  as 

the  system’s  executive  powers.  As  - - -  *s  comparatively  small.  This  coin-  Pany  is  seriously  considering  dis- 1  bey bese 

now  set  up.  tbe  systems  key  men  1  .  .  idos  vvith  unusually  small  offerings,  continuing  completely  its  copper  b''ceosar^.  m  anaiiion  10  inc  j 

are  about  equally  divided  between  ;  Ottawa  IssueS  Instructions  inquirv.  however,  is  sufficiently  operation  at  Anyox  because  the  o''e  pay  a  currency  premium  | 


is  the  best  investment  » 

j) 

A  man  can  create  ati  esLatc  for  himself  of  Sl.OOO.  $2,600,  $5,000,  i 
!  $10,000  or  more- nil  tlepeti.Jenl  upon  hie  (lOBition,  Income  and  j 

prospect.s.  I 

I  Through  SUN  hTF\C  as-svirancc  he  can  be  sure  of  reaching  bu  | 
j  objective  within  a  .specified  lime,  with  safety  and  without  looB  ] 
!  or  inipainnent  of  iirinciput  | 

j  If  death  .should  intervene,  life  assurance  will  do  what  no  other  1 
!  investment  can  guarantee.  It  will  make  the  full  intended  prin-  i 
I  cipal  available  at  once  for  his  family  and  wiU  corry  thrrmgh  the  } 
I  programme  that  he  planned  for.  them.  } 

There's  a,  HUN  LIFE  policy  for  every  nce*l  .  j 

i  find  expert  admee  w  available  on  request. 

,  ( 

Sun  Life  Assurance  Company  , 

of  Canada  i 


Head  Office 


Montreal 


iRTHWESTERra 


federally- appointed  Reserve  agents: 
and  bank-elected  governors. 


On  Valuation  of  Securities 


.  1UC.7  w.ui  uuu.-iua.u  3Ui<tii  *  I  interest,  to  nay  a  currency  premium 

Inquiry,  however,  is  sufficiently  operation  at  Anyox  necause  me  o'e,  007,  i.Jh  ho 

lioen  to  maintain  the  market  nrice  'S  worked  out.  That  will  remove  b’  fl'oil.Dbl,  whica  sum  had  to  be 
llies  neen  to  mainiain  tne  maiKet  price  _  _  borrowed  from  the  Domiuion  Govern- 


f.  ,  R;«  instructions  have,  been  is.sucd  by 

General  roods  UOtains  Olg  federal  department  of  insurance 

Response  To  Pension  Plan  :  with  regard  to  the  valuation  of  se- 
~  Icurities  on  tho  annual  statements 

...  I  .  I  for  the  current  year.  On  bonds. 

Thronto.  -  Ninety-seven  per  cent.  D.^r  ji®  ^  ^  ... 


Ot  aecuruies  ,ueen  the  support  of  some  2,500  people  and  borrowed  from  the  Domiuion  Govern- : 

—  at  a  tairiv  suostantiai  piemium  on  .-enlace  that  denlcted  as-  There  was  another  sale  of  1 

been  \sme6  by  franc  parity  value,  but  the  pre-  what  is  to  leplace  that  depleted  treasury  bills  on  August  2tL.  1030, ' 
nt  of  insurance  biium  vyhich  it  commands  on  dollar  -  d  •«  1  «  j  fbe  issue  being  for  $2,500,000,  repay-  j 

zaluation  of  se-  jl’brity  is  trifling.  1  Resources  Being  Depleted  j,j,g  y^j^r  ^jth  interest  at  nVj  ; 

lal  statements  Bank  of  France  Return  i  is  true  .bat  the  orebodies  of  the  j  per  cent.  Here  also  the  principal 

'  On  bonds  .  ,  Consolidated  Mining  and  Smelting ,  and  interest  were  made  payable  in 

'ir«  held  nt  the  I  —  The  return  of  the  bank:  company  at  the  Sullivan  Mine  and  1  united  States  as  well  as  Canadian! 


BCANCH  CrriCtS 
Torotil?* 

Oita  we 
Varcoviveif 
Vfclofle 
Kdmcntcn 


winnipei; 
Montreal 
Quebec  Cil^ 
St.  John 
Halifax 


SEATTLf  WASMil 

HEAD  OFFICE  FOR 
HAMILTON 

I^WRlTiNG  FIRE  AND  AUT(JM09il-E: 

I^NSURanCE  at  cost,  assets  E^hlSMro' 


ALL  POLICIES  NON  ASSESSABLE  PAYING  DIVIDENDS 
RANGING  FROM  20%  TO  30%  ON  RENEWALS 


Toronto.  —  Uiinciy-seven  per  cem.  -  ,  ^  n^ompany  ai  me  nuiiivaD  aune  anu  united  States  as  well  as  Canadian 

of  General  Poods’  eligible  employes  f®bemiires,^  ana  siock.  nem  ^  France  was  made  up  on  November  j  the  Howe  Sound  Company  at  Britan-  funds,  with  the  ultimate  result  that 

in  Canada  and  the  United  States  ap-  "  i30.  the  day  that  bills  mature,  thus  i  nia.  will  be  producing  fifty  years  at  maturity  tberc  had  lo  be  paid.  In 

piled  to  participate  in  the  corpora- 1°'  ^  ‘yoi.ip,  authorized  i  falsifying  tho  Indications  one  would!  from  now  and  more,  but  they  are  addition  to  interest.  .$186,304  as  pre- 


Sjtrengih*  SlabllUy 


pre.sirfent  and  general  tnaaa.ger,  Gen- j  should  be  carried  at  purchase  Tince,  ^jie  collection  of  bills  that  ma-jthe  Pioneer  and  Bralorne  in  the  last  by  $557,968.  I 

■erel  F’oods,  Ltd.,  Toronto,  reports.,  v.aliie  as  at  the  end  of  this  tyred  that  day,  while  the  bank  notes  fevv  years,  but  other  mines  like  the  '“a  survey  of  the  short-term  issues  ; 

Knrollment  in  Canadian  plants  and  '  ^’blchever  may  he  lower.  entry  corresponding  will  appear  in  Premier  and  the  Atlin  and  Cariboo  sold  between  November  25th.  1929,! 

sales  districts  totals  99«?)  of  eligible  'Tb©  department,  in  announcing  next  statement.  TTbis  was  why  |  Placers  are  rapidly  being  exhaust-  and  December  15th.  1930.  shows  that 
employes.  regulations  for  the  valnatloo  of  circulation  was  shown  as  having  jed.  a  total  par  value  of  $17,500,000  wa.s 

In  referring  to  the  enthusiastic  securities,  says:  risen  928,000.000  francs  and.  de- !  Our  rivers  have  been  ruthlessly  sold  which,  due  to  the  incidental  dis- , 

■acceptance  of  the  plan.  C.  M.  Ches-  '•’The  authorization  of  the  forego-  spite  an  increase  of  120.000,000  | fished  out.  starting  oyer  thirty  years  ,  count  and  currency  premium.^  involv-  j 

ter,  president  of  the  Company,  says:  ing  basis  of  values  is  sub.lert  to  the  francs  in  the  gold  reserve,  the  ratio  j  ago,  and  vvhile  vve  vvill  probably  al- ^ed  in  various  conver.sions  and  ri;-  T 

“evidencing  employe  enthusiasm  for  condition  that  any  company  adopt-  i  declined  slightly  from  80.44  to  1  ways  have  plenty  for  local  consunip-  ;  fundings,  i.s  now  represented  in  the  ! ' 


A  rnre!?  HuIomI 
UeinoatiT 

Kve^’y  rioMar  cf  fur 
pliia  rarnl’i^.s  bwlong* 
to  TK'ticv-bQldcrs  an,! 
I8  either  actually  palri 
nr  allotted  as  cast* 
(!f\ririends  or  held  In 
frtist  ^nr  future  di»‘ 
fri  button. 


$s5tiratices  in  lorce  (Dec. 
ni,  19331  $51S.521.336.«ll 

iFSctfi  .  $138,913,508.00 

•Snrplus  Vandb  and  Contln- 

gencT  Keservof'  — 

trIFullon.  $1 1,917.520,04 

The  Mutual  Life  Assurance  Co.  of  Canada 

Heed  Uflfleo  Veterloo  Oo» 


]fi/^A//rbed  /S69l 


•' three  days  before  official  canvass  be- i  ed  during  ihe  year  1934  to  write  or  sold,  wiiicii  tne  goia-oioc  couu- i  coum  oe  proniaoij  .xom  ui  auj  mai-  r.  appears  that  the  original  sales  I  yv;”',  IT, 

.gan’.  “In  the  100«55  column  now  are  down  the  book  values  and  reduce  U^es have  had  to  face  recently,  are,  ket  because  of  the  low  cost  of  pro-  could  have  been  made  on  a  long-;''^'*^  f  ®o’id  and  growing  asset  largely  absorbed  •’>  -yP  niUtive  pur 

111  29  sales  ritvtsions  and  districts.  th7 said  considered  here  of  too  duction.  term  plan  at  an  average  cost  basi.s  ! ^^©hind  it.  when  it  come.s  to  discuss  |  chasc.s  and  by  hoarding  o.i  tho  pan 

and  20  plants,  while  only  3  of  theiritie.::  or  other  assets  or  to  create  i I'ttle  importance  in  comparison  For  these  reasons,  when  xvc  are  to  the  Province  of  4.67  per  cent,  >‘®- 1 " n®/orced SJaTbrn*' '2iaN°-^  (KSoeder^s  Ertcrlv^^^ 
remaining  plants  have  enrolled  fewer  j  reserves  against  the  .same  and  those  countries’  gold  reserves  considering  the  matter  of  provincial  qu.nng  $91. .,000  for  annual  >Bt®rcst,  j  Sov)  ^  ■'5  Q  la  c  . 

Than  PO^e  of  their  eligible  emploves.”  no  such  comnanv  shall  for  theito  admit  of  anxiety  concerning  the  finance  it  is  of  the  utmost  import-  whereas  now  the  province  has  lo  pay  '"S  pover  will  rieariv  ho  j* ,  ^ricP  |  view  ,  Aov  i. _ _ 

.a A, _ rompanx  snail.  lor  h  ©  ance  that  ainkinc  funds  be  set  aside  MT.*!  r.s‘>  r,,  aid  US'*  aarh  vanr  ’’ '  more  important  Hem  than  hitherto  '  .  .■■.■.'.■'■.■I 


remaining  plants  have  enrolled  fewer  j  reserves  against  the  .same  and  that 
Than  90^1;  of  their  eligible  employes.”  I  no  such  company  shall,  for  the 
Participation  in  the  General  Foods  year  1935,  increase  its  jircseni  scale 
retirement  plan  is  voluntary,  it  is  ^  ,jf  dividends  to  cither  its  shareliold- 
pointed  out,  but  the  liberal  provi- 1  ^rs  or  policyholders, 
slons  proved  attractiv'e  to  workers  of  i  “Coinnanies  using  marker  values 


-  ^oinpanies  using  maraet  values  - ’  .  F,  •  — t  'cho  r>f  ,ho  nrairio  province  ro  nave  ro  pay  ■  -or  e 

preparation  of  their  annual  ®  1  '  ^'roser  le  V^Zynces  is  not  Srallel  i5  this  le^  I necessary  to  support  fhcjficial. 


'cs  that  stimulate  | 
s  effect  on  Ucr-  j 
eager  lo  increase  i 
i  be  highly  bcTic-  | 


- - . —  - - -  Jf,  preparation  OI  rneir  anniiaii,, -  ,  j  ,,  ,,  nrn.rln/.aa  lo  nnt  naralld  in  IViia  rn.  icuca  uccc^cai.v  lu  nuppoiu  me  (icial. 

tion.  I^^ents  by  the  company  and  Utateiiients  will  receive  in  due  course  It*;®. S  fs  m^^of  the”^  extravagances  of  the  past  and  the  Another  necessitou.s  country  in 

the  employe  obtain  for  the  partici-|thp  deparimenfs  ii.stia!  volume  ©f  Swiss  National  flank  ^  Se^fJ^m  an  agwcuUnral  burdens  of  unemployment  relief  of  ^-hicb  gold  pr.idiienon  is  forging 

pajit  a  retirement  income-  more  than  |  valuation  an.l  should  show  the  said  latiou  and  “  tL  load  is  properly  '’’®  P'-esent.  without  having  added  to  I  ahead  rapidly  Is  Brazil,  Recent  ad 

twice  as  large  as  the  employe  could  values  in  their  investment  sehed-  1-^07.5.000.009  francs,  Ration  and  R  t®®  ‘©^  Ihe^eTno  ^h®  tremendous  cost  of  an  ap-  vices  state  that  while  in  the  early 

secure  by  purchasing  an  individual :  but  the  department  would  sug-  ,  Th©  Bank  of  Italy,  between  Oc-  roductivity  to  ©'■'  'rno"'l©dKe  of  lhe]n,onths  of  this  year,  ii  averaged 

annuity.^  For  the  three  months  fol- |  that  in  cases  in  which  the  ag-  ^  !^0'©™'''®r  '0,  the  date  howeve^  many  crops  it  has  ®®t®P®©  ©f  the  mauagenicut  of  monc-'„hout  300  kilos,  in  .Inly  it  reached 

lowing  September  1.  the  effective  j  j,,.(,jjare  market  value  of  securities  |©^  tts  latest  return,  ®ti©wed  a  drop  P  '  P  ®  tnry  matters  or  a  lack  of  financial  ;  ^94  kilos,  and  from  .-Xiigust  1  to  18.1 

date  of  the  plan,  General  Foods  has  Lx^ppds  the  aggregate  liook  value  ’?  th®  gold  ^©7®  ^  ©f  loO, 000.000  >  r  ♦  n  „  .judgment,  or  both,  of  those  whom|s00  kilos.  A  monthly  output  of  1,- 

pald  both  its  own  and  the  employes’  the  e.xcess  he  not  extended  so  as  to  l^r©.  leaving  6,168,000.000  lire.  hast  Has  .nanutactnrlng  ^ve  have  appointed  to  administer  tho'ooO  kilos,  worth  some  £225.000  is 


share  of  the  investmeni 


increase  the  book  value 


The  plan  gives  empl-ives  a.ssur-  i„  the  statement.” 

aucc  of  steady  raonilily  incomes  _  . 

when  they  reach  rciiroment  .•lieibili- 1 ^  ...  .  ..  rv  -j  j  o  • 
ty,  .Tgc  65  ff>i  iiH  ii,  60  for  women,  :  G.  vV.  L116  L/iVld6nd  CaSlS 

The  plan  is  stipporie.!  by  joint  con-  To  D-  IJnchanaeri  ForlQ'^'x 

trihiifioris  of  corit.irai  iou  and  ern-  *  O  DC  Un^angCO  TOr 

ployes.  General  Foods  tiears  more 


urplus  :  - - iP  the  case  of  Ontario  and  Quebec,  affairs  of  the  province.  1  would  like  I  thus  well  within  ilie  bounds  of  pos- 1 

f  Report  New  Interest#  Seek  'hut  particularly  the  former,  a  very  |  to  fake  this  opportunity  of  paying  sibilltv,  giving  :i  substantial  addi- ! 

rnnirol  Of  Maritime  Life  P®’’*'  ©^  population  is  sup-  ;the  tribute  w-hicli  is  due  to  the  pre.s-  tion,  as  a  mere  article  of  mcrclian- ' 

^  lie  ^  ported  by  the  industry  of  manufac- I  ent  incumbent  of  the  office  of  the  jdise.  to 'Brazil’s  c.xport  balance,  and! 

ISIS  f  turiiig  which  should  not  be.  general- 1  minister  of  finance  for  British  Col-  itii,  of  cour.se.  far  more  importance  | 

1935'  Maritime  Bureau  The  Financial  Time*  )y  spc.aking.  at  the  expense  of  de-jumbia;  that  he  is  a  man  with  a  fin-  g;,  a  basis  for  credit  operations.! 

i  Halifax,  N.S.  —  During  the  past  pleting  capital  assets  in  the  nature  i  ancial  training  and  tbe  success  of  ,\nd  a  further  increase  next  year  is' 

'  few  weeks  there  ha.s  been  a  pro-  of  natural  resources.  The  Eastern  ;  his  iiarticular  operations  is  out-  believed  to  be  probable  in  other  i 

■  gen- :  iionnced  activity  in  the  stock  of  the  Maritime  Provinces  h;ive  not  had  the  standing  as  compared  to  the  dismal  countries,  for  iii.stance.  Golombia,  I 


Gold  being  a  lA'idelv  distributed 
metal,  the  list  of  eminiries  to  which 


iTiii.'d  States.  [company's  dividends  to  policyhold-  Urol  of  the  c.ompany.  ctirred  nearly  so  .great  a  debt  bur-  istcr  of  Finance,  as  compared  to  the  j,  higher  price  i.s  thus  acting  as  a 

I  po,u  ictirenu'.iii  .1  General  Food.®  i  ©'«  >>1  reinain  unchanged  for  1935.  j  Tt  is  reported  further,  that,  as  a  den.  for  which  reason  large  annual 'many  others  who  have  preceded  him  j,t:j,nulant  and  a  gift  might  be  con- 
eniployo  will  receive  a  riuipriily  in- ! '•'>1©  interest  rate  on  accumulative  .  result  of  the  progress  made  by  the  sinking  fund  payments  are  not  a  is  in  any  way  due  to  lii.s  financial  Uderably  extended  At  the.  World 

eoiiie  equivalent  to  2'';  of  ifis  aver- 1  Pi'Hil  funds  and  on  proceeds  of  !  company  in  the  Maritimes,  New-  uceessify  to  them.  training,  then  it  would  seem  to  be  i.-conomic  ronfcrence  it  was  a'^^reed 

ag-  nionthly  earnings  lunltiplicd  by '  policies  will  be  4V2©-7,  which  com- 1  for,n^]an(l_  (he  West  Indies,  con-  ''There  arc  many  more  iJiiiigs  a  timely  suggestion  that  all  future  j'  state.smen  and  experts 

ilie  number  of  years  of  his  partiei- i  pare.s  favorably  with  that  obtainable  j  sideration'  is  being  given,  at  the  which  1  could  tell  you  about  the  fin-  .selections  for  this  important  post  bo  higher  range  of  prices  for 

nation.  .Vfier  30  years’  particip.n- i  ©'*  better  class  bonds.  'present  lime  to  placing  the  stock  ances  of  our  province,  which  should  eonfinod  to  men  who  have  chosen  conini‘„dlties  was  iieccssarv  to  cor- 

tion.  Tor  instance,  an  employe  will  During  the  past  year  The  Great- ,  f,u  ^  dividend  basis.  ©‘  intere.st  lo  everyone  who  the  financial  field  as  their  vocation,  inerca:se  in  the'  general 

retire  for  life  on  an  income  equiva-  \'>st  extended  the  profit-sharing:  -pho  shares  of  the  companv  are!©'?'^^©^  <©  '©“'te  British  Colurnhia  or  who  have  demonstrated  an  abil-  .^^.^jeht  of  debt  that  had  been'eaused 

lent  •(.  ftiy.r  of  the  .average  salary  privilege  to  paid-up  bonus  additio.is  ,  lar^dv  held  throughout  the  ’  three  i  !'■-  domicile,  because  while  ihc.so  ity  to  successfully  manage  financial  p,j|]  (he  price  level  since 


he  received  from  General  Foods. 

CHAKTF.Rl.U  ISV9 

fpiin^BLB 

fin  C/Ianne  /njumnee  ^mpony 

t  i.)i'(!:l,u  r.iiite:;cl  Uy  Hit-  I’ho^ntn 
"'-ut.iri'-  I  ninp.inv  ot  Hartford 
I'olal  Spciirity.  $42,237,835.12 
1  A.NADIAN  DEPARTMENT. 
MONTREAL 

.X  It  VAI  I.ANCE  S.  M.  ELLIOTT 
iulili  .X’ar, .i;;er  Joint..\lanaa«r 

I.V.MAN’  S-  son  Ltd 

G^naral  Agents 

MaGtI.L  CLDG.,  ;83  McGili  St.. 
MONTREAL 

ESSEX  &  SUFFOLK 

Lt(uifable  In.snraiice  Society, 
liiiiifed  of  Fngland 

J  .S  I  A13LI.SHED  A.  U.  I«0Z 

LIKK  INSl  RANCE 

Cvery  policy  backed  by  (,'real 
retiources 

CANADIAN  OFFICE.  MONTREAL 
r,  E,  SANDERS,  Manager 

GEO.  LYMAN  Si  SON  Ltd 

General  Agrnls 

Mr.GILL  DLUG..  486  McGill  Si., 
MONTREAL 

{  Phone:  MArquette  6241  42 


I  and  to  paid-up  policies  taken  on  .sur-  Maritime  Provincc.s. 

I '  render  of  participating  contracts  '  _ _ 11. 

■  and  this,  together  with  the  present 

■  announcement,  is  further  exddencc  Bank  ClcdrinSS 

•  of  Iho  emphasis  that  th.at  company  ® 

places  upo.i  low  cost  participating  ' 

insurance.  Bank  clearings  in  Ca: 

;  Dividends  on  policies  issued  at  the  ^"fh"thc'’'a^‘’"esk“!:a.. 

'new  low  participating  rates  adopted  le 

I  in  October  this  year  will  he  com-  ] 

I  pufed  on  the  same  liberal  bases  2  to ronTo  .’  .  i46,2i 
;  with  the  necessary  adjustment  ciin-  3  XViunipes  • 

I  sequent  upon  the  reduction  in  pre-  j  Vancouver  .  i6.if 
‘  miiinis  and  change  in  reserve  basis.  I  2  '  .’z? 


I  puied  on  the  same  lilieral  bases  ].  joronTo  . 

;  with  ihe  necessary  adjustment  ciin-  3  XViunipes  • 

I  sequent  upon  the  reduction  in  pre-  j  Vancouver 
‘  miiinis  and  change  in  reserve  basis.  I  Hlmiiroii  . 

I  - —  -  -  7  Quebec  •  . 

I  8  London .  » 

I  I  9  Halifax  .  . 

I  Staff  Appointments  I  j  II  Saint  jolin  - 

!  i  12  V'icloria 

13  Hej^ina  . 

!  Bank  of  Montreal  j| 

i  i'.  S.  Ferguson,  fcrmerly  riianagor  16  Kingston  . 
'of  tlie  Bank  of  .\foiitrcal  at  Brorn- i  !Z  i’eterborougl 
•  head.  SasK..  has  been  appomtod :  22  Fort  Wm.. 

I  manager  at  Kislicy.  succeeding  W.  2i  .Sherbrooke 

I  I,.  Hurst,  who  has  been  made  man-  ■  ?,!  Knchener  ^ 

’  n  iVloose  Jaw 

I  ager  at  Lake  Lenore.  30  New  xVe.stm. 

I  11.  S.  loingford,  formerly  manager  Saskatoon, 
j  at.  the  Seigneurs  and  Notre  Dame  3,  chat'ham 
streets  branch,  ^Montreal,  has  been  42  Sarnia 
I  appointed  manager  of  the  University  ^82  .Sudbura' 
j  and  St.  Catherine  strect.s  branch,  Pr"  Alb'eo 
j  suceeding  D.  C.  .Morrison,  who  has  670  Lethbridge 
been  made  ni!m,a,ger  at  West  Fnd  Brandon 
Ihraueh.  j  32  eitie.'.  . 


Bank  clearings  in  Canada  for  the  week 
ending  December  6th,  and  comparisons 
with  the  same  week  la.st  year  follow: — 
l'>54  1933 

?  F 

1  .Montreal  .  121.703.312  125.684.694 

2  Toronto  .  .  I46,2i9,6n'>  107.530.912 


rnatter.s  may  appear  of  crincern  to  affairs  of  importance. 

Gold  Price  Stimulates  Trade 

bthrofdcrs  Quarterly  Review 

in  tlie  scarcli  for  inllucuces  which  L'ut  though  .South  .Africa  holds  a 
may  assist  the  ieco\cry  of  iiiteriia-  \ery  long  lead  among  the  .gold  pro- 
lioual  trade,  Ihe  higher  price  of  gold  diicers  of  the  worhl.  otlicr  countries 


rect  Uie  inerca:se  in  the  general  | 
weight  of  debt  I  hat  had  been  caused; 
by  the  fall  in  the  price  level  since 
1929.  With  regard  to  general  com-; 
tnoditics,  the  depreciation  forced  on  ! 
the  pound  and  deliberately  imposed! 
on  the  dollar  has  had,  so  far,  com-  i 
paratively  little  effect.  Rpt  in  the  i 
ease  of  gold  it  is  otherwise,  and  its  i 
price  in  the  London  bullion  market  1 
has  more  than  reeognized  the  depre- 


The  Preservation 
of  Principal  Was 
Never  More 
Important  Than 
NOW 

I- or  that,  reason  more  and 
more  investors  arc  turning 
t.o  competent  investment 
counsel.  They  appreciate 
the  advantage  of  an  unbias¬ 
ed  source  of  guidance  which 
truly  “Represents  the  Buy¬ 
er.” 

Brookmire  has  enjoyed  a 
preeminent  place  in  the  field 
of  economic  and  financial 
counsel.  Its  30  j'ears  of 
uninterrupted  service  has 
enabled  it  to  go  far  beyond 
the  ordinary  “market  analy¬ 
sis”  In  making  recommenda¬ 
tions.  Our  staff  are  con¬ 
stantly  at  work  on  tho  pres¬ 
ent  and  future  probiems  of 
industry. 

Such  n  service  can  bo  valu¬ 
able  to  you.  M^rito  to-day 
for  a.  description  with  latest 
reports  on  the  investmeni 
and  business  outlook. 

.Address  Department  FT  d'J 

BROOKMIRE,  INC. 

Investment  i'ounselorf 
Founded  1904 

,5,51  E'ifth  Ave.,  New  York,  N.I. 


1  Bank  of  Rontreal 

T.  S.  Ferguson,  fcrmerly  riianagor  | 
of  tlic  Bunk  of  .\foiitrcal  at  Brorn- i 


4^’2J9'(^n<>  IQ2'530<)I2  :  ^  factor  w  hicii  lias  not  recciied 

67!76b'.993  4719  I9!ia4  j  tlio  atleuiion  thai  it  dosorics.  Mucti 

16.187,970  1 5,47 1 .294  I  has  been  said  and  written  alioiu  its 

3'q8?’545  i©*f©©'  '©  prolonging  tlio  life  of  tlie 
4T59!803  4!785!l6h  I  Kami  goldfield  and  in  sliuinlal  iii.n 

1.358.748  2,539.571  I  produethm  ill  Wei^il  .‘\fi  iea  and  else- 

■  7.^1'}^}  - "  *'©'’c.  and  so  in  eliiiiiriaiing  iliose 


2i  .Sherbrooke 
2  4  Kitchener  .  . 

29  Moose  Jnw  . 

30  New  We'stin.. 


5, i  13.739 
4.259,968 
4.359,803 

1.358.748  2,539.571  I  produethm  ill  .‘\fi  iea  am!  else-  «»un.'iii.  .-• 

^06?'oo6  I  "  *'®' ©•  eliiiiiriaiing  iliose  .Most  notable  tintoiig  these  Is  Kiis- 

”,949  s}}  r789!946  fear.':  of  a  searciiy  oi  the  nu'iiil,  of..sia.  It  lias  lor.:;  licen  Known  tlial 

i!629!7  77  E6581977  vhieti  .so  nnuh  wa.s  made  liy  eeomi-  large  rinaniiries  of  .gold  were  waiting  , 

4,617,879  3,77  5.969  ,  in cyjierts  (lui  ing  ilie  after-  to  he  mined  in  ilie  Fral  .Mouniaiiis,  | 

^  ^887  ns  I"'"'  i’ctiod.  Bui  an  t'veii  more  ini-  .Silieria  and  ehsow  licie;  ami.  stiiiiii- 

646.891  613,918  i'ortaitl  lesull  of  ihe  Tii,;;j;  price  liia'  laied  by  the  lii.gher  jirii^i^  nt  ilii.s  ar 

074,161  o  I  4,297  I  ,1(1  leleiies  in  iTic  depiceiaieil  cur-  t  icle,  tlie  Soviei  go\ eiimnnr  lias  lieeii 

'  75i)'488  4  ■  ‘ of  Xiiicrica  and  tlie  sii:rlin;;  pur.sumg  tin  aeiivc  jinli.  i  oi  de\el- 

616.850  (>3V,07:  bloc.  i.s  the  iiiereased  hu.i  in.g  power  iqmient.  Ttie  gi.dd  produetioii  of, 

i.I76!728  1 .036,'i2 j  ■  which  il  iriits  iiiio  Ilie  liaml.s  of  i  cr-  Bin-isiti  and  Sitioria  hit:'-  l  i.si  ii  troiii; 

637,660  560,665  ,.j,uutrigs  lliul  il ro  ill  .'.erioii:-;  li.58,07U  fiiU'  ■uinee.s  in  l:i.'!.  lo  l.!i:iii.- 

I  72'^,2  5  3  1 ,488,2 1i,  1^5“'  tire  cerii.in  to  excrei.si-  oUii  ounces  in  1932.  ami  2.s:.t,oo0  ! 

904^  46  788,85  1  il.if.  leovcr  iiierea.sing  t.lieii^  pin-  oiiiiee.s  in  1333.  and  il  i.;  fitilv  cv 

.’41  887  169,3.53  clia.se.s  ill  the  World  mnrKet,  Tiie  .  iiectcd  itial  tin.-,  jear'.s  loial  w  ill  con- 

ri'oi  3  66  1’''‘’‘.’’’©:'K.''  conferred  on  .South  At  .aider.ahL'  exei'cd  this  figtwe  tnid  pin 

25«!i6i'  .;49!|3'i  lira,  as  b>  far  •"c  greau-st  gold-  Russia  in  the  second  phiee  atmmg 

353.245  29  2,23.:  I'niduecr,  lu.s  lone  been  evident ,  tnni  t he  .gold  iir,,  lueiug  counlrlea  of  the 

367’"p  '*cen  pleastinil.v  aiiplied.  iimoiig  ;  world,  :i  iiosiiioiT  wliieh  has  liiilierlo 

.L'l';  ’ lolhcr  direction;:,  in  llu'  eornpleK'  ri'- i  ticen  held  h.r  (  antida.  govein 

404.1  57.795  CM  01 ‘t.600  '  iiiiymeiii  of  tlie  Dominion's  war  debl.lnieiil  w  hicli  ei.ii  show  an  nnnmil  gold 


tire  receivin.g  a  hand.somo  bontis  ow-  | 
in.g  lo  :i  growing  output  of  the  metal  i 
and  the  high  price,  in  storlin.g  and 
in  dollars,  that  it  brings  them. 

Kiissia’s  I'rogress 


.Most  notable  tintong  these  Is  Kiis- 


licle,  tlie  Soviet 


er  in  iec  nT  i  lii.x  a  r 
o\  ei  imiciit  lias  lieeii 


•  icncie:;  of  Xmeriea  and  tlie  si-,:rling  iinr.suing  tin  active  jielu  i  oi  de\el- 
bloc.  i.s  the  iiiereased  hu.i  in.g  power  iqmient.  Ttie  gi.dd  produetioii  of 


obo  ounces  in  1932.  ami  2.Sl.t,obO  ! 
oiiiiee.s  in  1933,  and  it  i.;  I'nilv  e\ 
iieetcd  Dial  tin.-,  jear's  total  w  ill  con- 
.sider.ahD'  exei'cd  this  figtwe  tnid  pin 
Russia  in  the  second  phiee  among 


GROW  INDUSTRIALLY  WITH  CANADA 

I'or  roniidcntia)  eo-operation  and  data  (gratis)  on  all 
t.Titov.'  rchytl,!^  to  branch  plant'",  wa.relioiisi ng.  Cana¬ 
dian  Irpresentalion,  etc.,  .vrid  natural  resourers. 


Industrial  «jid  Natural  Resources  Department 

Canadian  National  Railways 

MAKF.  U.SE  OF  OUR  LIBRARY. 


NFVV  yeiRK.  \  Y. 

M  3V’.  Nla.vMfll. 

Itid'jstria!  Commieaio'xar. 

1100  Woolwoith  Building 


MO.NTREAL.  I'.Q 

t  ?.  Gzowv'ki.  Acting  Manegoi. 
.V55  McGill  St,  (Room  308). 


iotormslioii  la  NATURAL  RESO  URGES  in  WESTERN  CANADA  »ille- 
1  V.  liriboil — Si.'c’I  Natural  Resouresa,  Wlnnlpr*.  Manitoba. 
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Revival  of 
Interest  in 

The  Golds 


NEWS  OF  MINING  AND  OIL  SECURITIES 


■ 


Kirkland 

Lake 

Macassa 

McIntyre 

Wright- 


1r  diBCussed  in 
the  current 
issue  of  the 
Afining  Chron¬ 
icle  from  the 
standpoint  of 
world  news. 
This  issue  also 


IGAINS  AGAIN  IN 
I  THE  MAJORITY 
^  TORONTO  MINING 


I  Biilolo  Gold  Produced 
I  10,742  Oz.  Gold  November  i 


Hargreaver  contains  timely 
Dome  comment  on 

Sylvanite  of  the 

leading  sold 
- producers. 

Copies  availailabie  upon 
request. 

F.J.  CRAWFORD  &  CO. 

Members 

Toronto  Exchange 

VVlnnlpeg  Groin  Exchange 

11  Jordan  St.  -  Toronto 

CCfin  2201 


J.E.  Grasett  &  Co. 


^^lE^fBEUS 

1  lit  t  n'*O.NTO  .STOCK  EXCHANCK 

302  BAY  ST. 
TORONTO 

VI' A^’erley  4/81 

trench  njjica- 
f/i'nc'ac&  KoeloSts 
J'lnttiou  1167 


NORTHERN  CANADA 
iVUNFNG  CORPORATION 
LFMITED 

Invents  In  CanAdinn 
and  Minins 
Propesliee. 

3.  B.  TYRRFXU 
and  Managing  Director. 
Rocn»  3.^0.  25  KIpi;  fitrort,  Weatf 

TORONTO.  CANADA 


WALLACE  LAKE  TO 


I  inc  ifiHJunii  1  Bulolo  Gold  Dredging  I.td.  reports 

T*'®^uction  for  the  month  of  Xovem- 
'  TflDANTlI  Miwilur  ber  to  the  Montreal  curb  market  of 
IvnUllIU  lllllllnU  i  10.742  ounces  of  fine  gold.  Thi.s 

I  _ _  I  compares  with  11,200  fine  ounces  iii 

i,  .  ,  e  1  i.._  October  and  with  6.764  in  November 

Interlisteds  Secondary  and  Jun-  L,  jojo 


McMILLAN  GOLD 
PRODUCTION  UP 


TWO  COMPANIES 
SHARE  PAYMENTS 


SPECIALISTS  IN 
MINING  STOCKS 

MEMBERS 
Toronto  Stork  Exf-htnis 
Montrfot  Curb  Markil 
WiftntpegGroin  Exchan^t  r 
Chirogo  Board  of  fraJs  ^ 


ior  Golds  Provided  Active  Recover.v  in  November  was  from  | 
Leadership  SSS.SOO  cubic  yards  of  gravel  w  itb  I 

_  four  dredges  In  operation.  i 

SrkMF  lINrFRTAINTY  Estimated  working  profit  in 

l  AIIX  i  i  November  amounted  to  7.715  fine 

»  ..  n  '  vL  n  II  Ti....  ounces.  With  gold  at  $36  per  ounce 

Toronto  Bureau  The  Financial  TImea  ,  .  ,  .v.,  . 

„  ,  „  ^  ,  j  1*^  Canadian  funds,  this  represents 

Toronto.  -  Under  the  leadership  $261,075.  comparing  with  $270,300  In 


IN  NOVEf^BER  BY  FALCONBRIDGE 

Output  of  852.20  Ounces  Con-  Su-dbury  Basin  and  Ventures ' 


^  Direct  private  wires  from  northern 
)  rrining  centres  assu'e  fast  reception  of 

■mportant  news.  Toronto-Montreal 
wire  offers  fast  market  service. 

F.  O’HEARN  &  CO. 

249  St.  James  St.  West,  MONTREAL 

MarqucKe  8691 


SOME  UNCERTAINTY 

Toronto  Bureau  The  Financial  Timea 


stitutes  Record,  Accrnlinf^; 
to  Prowrecs  Report 

CONDITJONS  FAVOPvABLE 

Toronto  Buicau  The  rinaiici-^I  Timet 

Toronto.  —  James  G.  MacGregor.; 


Receive  Big  Slice  of  Dis¬ 
tribution 

INTERESTS  ARE  WIDE 

Toronto  Bureau  The  Kinaneial  Timea 
Toronto.—  Sudbury  Basin  Mines, 


of  most  interlisted,  secondary  aJid  a  October  and  with  $152  880  in  Novem- | consulting  engineer  at  the  McMillan  ’  organized  originally  for  the  do- 1 
inumber  of  junior  gold  issues,  price  ^er  of  last  vear  ’  IGold  Mines  oneratinc  in  the  Wpst  '■«^'0P™ent  of  lead-zinc  properties  in' 

'movements  on  the  mining  section  of  _rl.„  L. _ _ _  !  '"  Mines,  operating  in  the  W  est  Fairbank  township,  under  and  ad- 

Uhe  Toronto  stock  exchange  during  *  »«»  •  «.  |I{)ver  area,  Sudbur>  Minnig  district,  joining  Vermillion  Lake,  but  now 

itho  past  week  continued  to  make  V|||  I  lyRM  Mil  I  T]up  in  a  progress  report  for  ike  month  mainly  as  a  holding  and  exploration 

headway  with  gains  outnumbering  (/UlaJul  f /ill  liJlLLlllU  of  November,  slates  that  during  the  company,  received  a  substantial  share 

,Ios.ses  by  a  wide  majority.  Base  «  niHl  AVIM  8  »rrn  /•A  «i>der  review  a  total  of  3,477  ® 

mctals»,  silvers  and  oil  and  gas  A  U|/UI|  V I M  A  |  L  \  C||  i.  ^  n  j  r  iNickel  Mines,  Ltd.  Total  disburse- 

i  shares  were  substantially  improved  nil  AUAllTJn  1 J1 J  OU  i  milled,  from  vhirb  ments  by  Falconbridgo  for  1031. 

-rwith  a  number  of  gains  recorded.  rrA8IA  aapi  rci  rv  ft  I  amount  to  21litc  per  share  of  its  i.s- ' 

;  After  a  slightly  better  tone  earlier  T||N\  ApT  H  A  II  V  !  BasP'f  ou  gold  at  .$34  an  ounce,  pro-  sued  capital,  and  Sudbury  Basin 
I  on  in  the  period  under  review,  the  IvlIU  l/llL  l/nlLI  «at  iipi'ro.xlmately  benefits  to  extent  of  approximately 

:  li.st  turned  reactionary,  howover.  with  — _ _ _ _  'j  •  bjlbeads  foi  the  month  $325,000  for  the  year,  its  holdings 

renewod  buvins  much  In  evidence  at  ci-r  _  t ' a' et aged  ...-it  ouriees  wliile  mine-  being  1,183,739  shares  at  last  re-. 


SULLIVAN  MILLING 
APPROXIMATES  60 


.  Uieie  are  unsettled  factors  through¬ 
out  the  world  that  tend  to  offset 
facovnble  reports  that  are  coming 
out  regarding  dividends  and  increas¬ 
ed  earning.s  for  gold  producers.  It 


Kecovery  Maintained,  State*  gold  ouput  indicated  b\  millhcadsl  Besides  Its  interest  in  Falcon- 
President  'amounted  to  S82.20.  from  vvhicli  tail- j  bridge,  Sudbury  Basin  controls  tiie 

.  :  ing  lo.ss  of  .iti.Til  oiinees  i.s  deducted,  Cheney  Mines,  Ltd.,  a  coiiper  pros- 

AVFR  <170  fmn  PRrmt  ir'ETi  i  *^aving  production  at  831. 09  ounces,  poet  with  six  riaims  near  Blind 

UFVE.rt  IKUUUCbUjof  which  63.36  ounce.s  represents !  Kiver,  and  has  shares  in  Beattie 

-r-  i  up  in  the  rnill  eivctiit.  ,  Gold  Mines,  Ltd..  lieaufor  Gold 

.  ™  ‘'i  T  rn.i.  62,50  ounces  representing  I -Mines,  Ltd.,  British  Matachewau 

Jorento.  Hie  mill  at  tnc  properiy  content  of  1.25  tons  of  cone,  n- 1 Gold  Mines,  t  anadian  nialartic  Min 

[of  Sullivan  Consolidated  Alines,  Ltd.,'tra(es  taken  from  tlie  grinding  cir-Mng  Co.,  Hard  Rock  Gold  .Mines.  Is- 


'20  repre lentativ e  raining  si.r 
'unchanged  at  146. u. 

luterllsfeils  BecHne 


'states  a  report  to  shareholders  over  i  which  is  already  on  order  and  will  .and  Sullivan  t’oiisolidaieil  .Mines. 

[the  pignalure  of  Alfred  H.  Par.'idis,  i  be  later  refined.  I  Teniiircs,  Ltd.  another  holding  _ - ;; - 

[president.  'This  production,  it  is  i  Production  for  the  raonib  ofjcompotiy,  controlled  l>y  tlie  Lindsley  Unprofitable  Mines 


Tashota  Goldfields,  Limited 

(\u  I’ernonnl  I.liiblllty) 

Kowkash  Holdings,  Limited 

e.^u  I’ersonal  I.l.abllltTl 

formerly 

Tashota  Gold  Mines,  Limited 
NOTICE  TO  SHAREHOLDERS 

An  interim  report  lias  been  received  from  Mr.  E.  K.  Focklcr, 
Geologist  of  Minefiuders.  Limited,  Toronto,  containing  u  descrip¬ 
tion  of  the  work  accomplished  since  March,  1934,  and  of  the  extent 
jind  value  of  the  vein  system  so  far  determined  on  this  property. 

'this  report  also  contains  an  important  announcement  in  connec¬ 
tion  with  the  further  ileveloprnent  of  the  property.  It  has  been 
issued  to  all  sliareholder.s  of  record  of  Hie  atinvc  companies  and 
any  boldeis  of  sliares  not  registered  in  their  own  names  may 
obtain  a  copy  by  writing  to  the  Secretary,  Room  804.  Ill]  Beaver 
Hall  Hill,  .Montreal. 

OFFICIAL  MAKES  BULOLO  MIN^ 
OBSERVATION  ON  MADE  POSSIBLE 
BRIDGE  RIVER  AREA  BY  AIR  TRAVEL 


intenisieuN  ippcnne  ’  noiiuod  out.  more  than  l  overs  oper- '  November  is  the  best  to  date  and  I 'utercsts,  has  its  treasury  repletiish- 

;  Interlisted  gold  sliares.  outside  ef  >  ating  and  development  expenses, ;  compare.s  with  461.00  oni'ces  in  Oc- 1 ''d  this  year  to  Hie  extent  of  .$407.- 
iTeck-Hughes,  Dome.  Lake  Hbore  and  ■  pijrrhases  of  macliinery  and  equip-  ;  tober  and  591  76  oiinces  in  Septem-  dOO  ibrougli  Hie  medium  of  the  Fal- 
Molntyre,  which  declined  at  mid-  ment  and  general  administrative  i her.  leonbridge  dividend.  Ventures  o'vus 

ivveek,  prices  were  gcneraH.v  firmer.  ; overhead.  ;  An  official  record  of  rroductiem  to;l-lS1.177  Falconbridge  shares. 


Being  Weeded  Out  of  Dis¬ 
trict,  Declares  Engineer 


Gradually  C.  A.  Banks  Outlines  Some  Im¬ 


portant  Features  of  New 
Ginnea  Development 


;vveek,  prices  were  gonerali.'  firnter.  ;  overhead.  |  An  official  i 

Pioneer  of  B.  C.  advanced  39  cent;;  "Underground  development  has  ; date  follows: 
on  the  week  while  Bralornc,  another  :  proved  very  interesting.”  .Mr,  Para- 1 
.B.  C.  issue  held  unchanged.  MVight  |  dis  states  On  the  first  or  I5u-ft.  i  ^Mui'! 

'Hargreaves  was  10  points  higher  '  level,  the  drift  now  extends  for  .500;aus  sis'! 

I  while  Hollinger  advanced  3.3  iioiiits.  feet,  w  ith  widths  in  place  3  feet  [■'’’•p' 
jTeck-Hughes  was  16  points  off  wiiile  I  The  average  grade  of  the  ore  at  ('47-'^ 

Lake  Shore  and  McIntyre,  in  light  this  level  is  staled  to  be  from  .$18  1 _ 

[turnover,  declined  $1.09  and  90  [to  $20  per  ton,  wtih  the  north  drift  8.927  f 

i  cents,  respectively.  Dome  Mines  |  still  in  ore. 

■was  1,00  lower.  l.iHle  Lon.g  l^ic  ^  On  the  second  level  work  h.as  es-  NOTf 

;wa.s  a  prominent  feature,  advancing  tablished  (he  rontinuily  of  this  ore  and  kl'Sh  (junr 


I  Besides  owning  many  mineral  jiro- 
Hold  l.jilinp:' '  petltes  iri  \arioiis  parts  of  Canada. 


NO  BIG  VALUES  AT  DEPTH  HUGE  TONNAGE  INCREASE 


(oz  ) 

818. 

J.46S,70  xO.?4 

.M65.8/  0.219 

J.477.2  I  0  254 


■C'Z.)  (oi  > 

x2455 


Vancouver  Buieaii  The  KtnanGal  lime* 

Vancouicr  -  I'hia  city  is  the  liead- 


Ilins'  perties  in  \arioUS  parts  of  Canada.  Vancouver  Bureau  Tlie  riiianctal  Time*  ■Vancouver  Biiieaii  The  Kinanclal  Timea 
Coe,  [Ventures.  Ltd.  has  also  sponsored  Vancouver — Some  mterestinc  oIi-  Vancoui cr  -  Tina  citv  is  the  liead- 
2'4%j  !  the.  following  subsidiaries;'  Beattie  servatiou.s  on  Britt.sh  Columbia's  (piarfcrs  of  one  of  tlie  biggest  and 
74  no 'Gold  Mines,  Ltd.,  1  enltires  f  lainis.  mining  industry  in  general  and  most  nntistiril  mining  enterprises  in 

22  i.s  I  Ltd  ,  Opemiska  Copper  Mines.  Ltd..  Bridge  River  gold  field  in  particular  tlio  world  liulolo  Go’d  Dredging 

and  Kenora  Prospectors  i.-  Miners,  were  made  by  A.  M.  Uichmand,  resi-  Company  ot  New  Gninra.  Hie  presi- 
7i  74|Lid.  Ft  has  interest  in  other  rein-  dent  engineer  in  District  .No.  6.  wlii<  li  dent,  C.  A.  Banks,  having  liis  home 

panic.s  an  follows;  Beaufor  Gold  mcliides  Bridge  River,  at  ibo  recent  iicre,  alHioiigh  most  of  his  time  bs 

i  'vli'es.  I.td..  Bulolo  Gold  Dredging,  meeting  here  of  Hie  1  anadian  Jrisi i- '  spent  in  other  field.s.  .\i  a  recent 


iio  World  r.ulolo  Gold  Dredging 
ompany  ot  New  Guinea.  Hie  presi- 


nf  AMn^n  FIDH  I  '$1-30  on  the  week.  The  new  mi!)  o.n  body  for  300  ft.  An  important  dis- j  dtdu.  trd  from  682  2f 
I/l/ilflllilJ/  HIXlLL'the  property  is  said  to  be  operatin.g  covery  was  recently  nuule  in  the  | irrow-ry  oi  , 


l.id..  I  anadian  Gold  Operators.  Ltd.,  inie  of  Minini 


tjid  uuiout  I'.:'  onianriini  Mino.s,  Ltd..  Dominion  .\Ir.  Ricliuiond  said  that  Bridge  Hite  of  .Alining  A-  Mclailurgy,  Mr. 

i  Explorers.  l,id..  Island  Lake  Mines,  River  liad  now  settled  down  fo-volid  Banlis  der-criln  d  sonio  i-f  tlio  inter 
:l.td.,  (  anadi.'^m  .Malartic  .Mines,  mining  and  that  Hio  unprofitable  e.v.|jiig  foafiires  of  Biil-'lo'.-  opera- 

!.^Ianitoba  Basin  Mining  Co-,  .Mata-  properties  luol  Iiecn  pretty  well  timi-;  .-Xviation.  tie  said,  li.id  vir- 
chewan  Consfdidated.  Mines  Develop-  vveeded  out.  leaving  onlv  t!io.<-o  with  tiially  made  developmein  of  P.iil<>lo 
j  ineiit  Corp..  AlcWatters  Gold  Mines  a  reasonable  prospect  of  snccc.s.s  in  possible,  M'lthotK  aircraft  iif. thine 
and  Northern  f.cad  Zinc.  Ontario  Hie  field.  could  have  been  a.-cnniplislied. 

I  Itefining  •  o  .  Pa.~calts  Gold  Miiie.s,  Values  of  .$7  or  .$8  a  ton  are  the  The  original  tonnage  estimate  of 


■si>ent  in  other  field.s.  .\i  a  recent 
meeting  Iiere  of  the  Canadian  Insti 


ismoothiv  and  the  first  gold  brick  i.s  iiorthern  section  and  immediately 

Doc-isJmi  Rasevd  cn  i  cxpectcd  to  be  poufcd  on  December  i  following  this  find,  drifting  was  pro- 

”^**’f^**  u3Sed  on  tvesult*  or  „„  ceeded  with  for  1(10  ft.  along  the 


Mine  .Sliaiiin;; 


”0  nVxl  God’s  Lake  and  Macassa  i  reeded  with  for  ioo  ft.  along  the  i  According  to  Air.  Alaedrepor,  'he '  rhew  an  Consolidated.  Alines  Develop- 
were  !Song  rpot.s  Two  erosscut.s  from  12  to  |  ™  ~  AlcWatters  Gold  Mines 


Surface  WoKv  During  Sum-  jtverc  strong  spot.s'on  the  board,  and  vein.  Two  erosscut.s  fro 
cr.  President  States  iin  fairly  heavy  turnover  recorded  ff-  long  were  compictrri 

-  [net  gains  of  21  and  22  points,  respec- 1  angles  to  the  drift,  vviir 

lotonto  Burc.Tiu  The  Financial  Timea  tivolv.  Ounnar  Gold  wa8  also  itn-js.till  In  orc,  and  roi-^ulls 


ripp,  iKupply  a  more  normal  gmde  of  ore.  ;uid  .Northern  f-cad  Zinc. 


in"  t  gains  of  21  and  22  points,  respec-  angles  to  the  .Irift.  with  all  '  V 


I'oroulo.— ’i'beo.  .V.  Sparks,;  presi- [proved  and  advanced  11  points  while  ;  PBnS  returnnu'  .•iveragc  vahie.;. 
oeni  of  AVallace  Gold  Mines,  Ltd.,  in  Tickle  Crow,  which  was  under  aeon-  $20  per  Ion  M,  Ih-  m  w  |.nc<  "^,,,p  vc-ir  'miiicconditionF^hniibtbc 

making  amiouncoraem  that  arrange- .mulation.  gained  9  points.  Siscoe  £p1<1-  ,  ,  .  ,  ,  ' i,.  iho  .  viii  ' '  iT  .  .V 

meurs  fiad  been  completed  fora  pro- laud  San  Antonio  advanced  7  and  25  Work  on  Hie  Hnnl  li-vl  was  orisideiabie 

gram  of  diamond  drilling  on  the:  points  respectively.  How-ey  was  10  laJV'J  Auc  to  lark  <'i  ’  f  he  ore  treated  during  Hm 

property  in  Alanitoba.  stated  that  points  higher  while  Coniaurum  gain-  equipment,  but  tlii.s  dilticnlty  J'' i  . '/'^Oro.vima  .,or,  ) 

work  in  tliis  conneclioii  ■will  be  com-  ipd  q  points  and  Buffalo  Ankerlte  11  stated  to  have  tieen  icim'dmd  by  f-tveloiurient 


>f  candififH  of  iinikM  ■  i  rrospoctors*  Air\AHy8,  IJd..  Shorritt- 

Hue.;,  of !  b'l'f'iiiRl  dovclopnienl  are  now  iicing  Dlonlon.  AlacLeod-Cockshutt  Gold 
rice  of ,  overcome,  and  by  the  b-ginning  oi  Mines,  i'.iscoe  Gold  \Iinc.s,  Sudbury 
[Hie  year  mine  conditions  should  l'c[i:a.siii  Mines  and  .Sullivan  Consoli- 
was  do- , <o  Hie  mill,  a  rarisidei  abie  '  dated  Gold  Mines. 


OI  of  under- I  Prospectors'  .Airways,  Lid..  .Sherriti-  minunnin  on  vvbicli  a  niinc  cun  be  ihe  mine,  said  Air.  Banks,  was  12,- 
e  now  iicing  tlordon.  AIacl>eod-f  ockshutt  (odd  p>rofitably  operated  in  Bridge  River  cdO.OO'i  cubic  yards  of  pay  gravel, 
b-ginning  o!  ’  vunes,  Siscoe  Gold  .\Iino.s,  Sudbury  wjili  a  mill  of  10!)  to  1.50  tons  daily  and  this  lias  been  increased  to  160,- 


capacify.  said  .Air.  Richmond  To  OOthOOd  wards 


TO  REORGANIZE 
CASEY  SUMMIT 


least  i.i.o  leei  lona.  lucre  are,  m  St.  Anthonv.  Premier  Stilli- 

reality  three  veins  over  a  width  of  Kirkland  Lake  and  Greene  Sta- 

some  so  feet.  Ihe  .southern  and  at  [ppjj  ^^j^or  amounts. 

H.o  present  regarded  as  the  princi- ;  Wayside  declined  frac 

pal  showing  has  been  trenched  f'tionallv  while  McATillan  and  Granada 


:  The  rouipany  has  forrueti  and  sur-Jhoeii  flrifiod  (iri  for  a  k-ayMi  of  rc  rOnneo  stressed  a\ds  that  the  ofT-expressed 

i  veyed  its  own  lownsite.  aiul  lots  areiiect.  I'ace  samples  rev  ealed  .38!  - 7“  theory  that  Bridge  River  values  In- 

I  uow  being  sold.  ;  ounce.';  eradc  ore  over  :i  v.  idtli  of  70.6  1  Hnnnclal  fime,  !  eroaso  with  deptli  Is  not  to  be  taken 

- - -  I  inches  while  ear  aaniples  averaged  Toronto.  Appiovai  of  a  conniro-  np,.jously  Ore  does  not  uecea.sarily 

:  >*iF  F  riAI  i"'f  o'lnrcs.  The  totaj  lengili  of  the  '•  '  become  more  valualile  at  ilefuli.  he 

III  I  I  If  l||4  |_lil  11  "C"  nrebridy  is  inspected  to  be ;  Mines,  Ltd  .  is  making  with  Tlierc  is  no  good  rca.'-on  to 


dated  ttoid  Alines.  operate  for  a  year  on  such  a  basis  Tiie  pay  gravels  originally  figured 

- - - - -  ore  would  he  required  measuring  only  went  to  depth  of  22  feet,  but 

TOD17ADP  A1JI71?  (D  depfh,  subsequent  diamond  drilling  hasdiR- 

Krill KllAnil^l^  average  values  that  could  only  closed  a  false  bottom  at  the  depth 

•*“''**'*••*’*““  be  determined  by  competent  en-  and  establislicd  the  fact  that  pay 

TACeV  CfIMIUlIT  Sineers.  toes  to  a  depth  of  200  feet— below 

LAuCl  uUItIItIII  properties  wliich  wore  pros-  the  level  at  which  successful  dredg- 

I  peeled  have  not  "stood  up"  Hie  en-  ing  can  be  carried  out  with  present 

- — —  '  ginecr  stated.  High-grade  eainidcs  .  proven  equipment. 

Compromise  With  Creditor*  Ap-  do  not  express  the  real  value  of  a  j  Treafmenf. 

proved  and  New  ^mpany  ,  ,  At  the  pre.scnt  time,  four  dredges 

to  be  rormeo  stressed  was  that  the  off-ex|ircssed  — transported  by  air —  are  freuf- 

-  theory  that  Bridge  River  values  In- , '•iff  OOO.noo  cubic  3ard.s  per  luoiiHi. 

loronto  Bureau  The  Financial  fintet  ioroase  with  depHl  Is  not  to  be  taken  almost  unbelievable  mass  of 

Toronto.-Approval  of  a  conipro-  ^pHously  Ore  does  not  uecea.sarily  “  '>ay 

arraiigoiHOUt.  Iluil  Casey  Suiti-  jiopoinu  more  valuaVilo  ai  (Ior»th.  he  ;  Average  pnld  roiiient  ia  iilat’cd  at 


per  cent,  copper,  across  a  wMdth  of  ' 

20  inclies.  The  proposed  drilling  j  „  ',  ,  u -Her  Mr 

will  be  on  these  showings  to  prove  '  h  r.lf  n 

conditions  at  depth.  The  Wallace  o'  ^’oranda.  which  showed  a. 

Lake  Afanitoba  properties  are  locat-iOf.  V-'  th«  week.  Presented  a. 
ed  on  Wallace  I-ake.  12  niHes  east  of  [«"«?">’  .'rregular  trend.  S^idbuo 
San  Antonio  and  nine  miles  north  of 

Gunnar  imac  and  Sherritt  Gordon  advanced  o 

Animimcement  is  also  made  that  ' each.  1- alconbridge  was  5 


ISSUES  REPORT 


around  220  fi’ct,  and  iifKUi  the  f 


it?  cretlitor.*;  is  given  by  an  order  c.f 


a  not  her  lOn  feet 


P  ^'Onl'  I  '  •  N  V.  *  .  *  .  IK  4  .VI  *  VJ 

of  ad-  ''■'r-  -bi.sticc  Hope  in  Weekly  Gourt  jc 


state.s.  Tlierc  is  no  good  rca.'-on  to  cents  a  yard,  giving  a  inoiitbly 
expect  sucli  a  condition  unless  there  recovery  of  11,000  ounces  and  total 


some  niifore.scen  change  in 


vance  castv.  ai-q.  a  crosscut  will  lie 
driven  ; duHi  to  ojien  uii  the  upward 
coiiiiuiiaiicti  of  "E”.  “11"  and  "D” 


at  0;-Koi)de  Hall,  loro.ilo.  .  gteology  of  the  area,  he  said. 

T'le  arrangeiiicut  eail.s  for  Hie  in-  jjp  in.stanrcd  the  Pioneer  and  Bra- 
eorjioraliou  of  a  new  company  to  be  jyrne  mines,  the  only  large  producers 


tim  I  weight  y.'irdage  profit  of  $50,000,000. 
l-'onr  great  specially-built  Tunkers 


.stanred  the  Pioneer  and  Bra-  "wiifil  by  >he  company,  htive 


Toronto  Bureau  The  l-inantial  Ttniee  Somi  lOlitiages  of  ore  are  lieinj 

Toronto.— K.  F.  MacLnren.  presi-  n  from  "D".  "I"  and  "1"  ore 

deni  of  .Tellieoe  Gold  Mining  Go.,  hodie;;.  and.  aecording  to  Mr,  Aiac 


e.  .group  of  12  claims  situated  in  Bay,  in  light  ^  ^  progress  rciiort  to.sliare-  Gregor,  thegf.  [j.iUie.s  are  resiiouding  f*”"'  nioiitlis.  and 

the  Sturgeon  River  area  adjoining  . 'J®'”  .  holders  covering  developmeat  work  (o  .-iiopirig  ; aiiafaetoi-jiv,  fin  the  •’*(’  'onipai 


(l;  AVhile  the  Great  Bear  l^ake  aud  propertv  for  the  period  end 

[.silver  groups  followed  the  general  p,.,  KovWiber  30.  states  th.nt  a  total 
.[trend  of  Hie  market,  gams  wure  not  ,-'’4 -.,4  ft  of  diamond  drilling  has 
I  so  pronounced.  Eldorado  and  Von- '  .  G,c  siim- 


Somi  loiinages  of  ore  are  being  •"*-  wage.s  toils  cinployer-s.  The  speaker  made  an  inreresfmg 

awn  from  "Ii".  "I"  and  "  I"  oro- '  Fmaneia!  difficulties  at  the  (  asey  refcreriec  to  the  B.  1  .  Nickel  proper- 
idie;;.  and.  according  In  Mr,  Alac-  '*'nmmil  developed  during  the  last  iv,  on  which  he  stated  $860.nn(i  lias 
•e;;or.  t’mso  Ir.'die.s  are  res]iouding  f*”"'  nioiitlis.  and  it  i.s  iimlersinod  I'.een  spent,  of  whieli  a  iaige  amount 
.sloping  ;  aii.",f;'.eto|-jlv,  fpi  ts'e  that  the  company  has  out.'tanding  went  into  exploration,  A  well 


me  mines,  t he  only  large  producers  ntade  approximately  fi.aoo  round 
Bridge  River.  boHi  of  which,  he  •’''0®  t>f  over  K-u  miles  from  sea- 
ated,  sliovvod  rich  ore  .11  the  sur-  foasi  to  sreiie  of  operations,  iiivoh- 
ce.  Hveii  m  llicse  freai  proiicr-  10.000  ;neres.sful  take-offs  aiul 
■.s  the  values  are  variable  as  devel-  landings  without  Hie  loss  of  a  sin- 
iment  progresse?.  piece  of  machinery,  though 

The  spe  aker  made  an  interesting  np  b’  ,.000  pMUinds  hav'e  been 

fcrerice  to  Hie  B.  1  .  Nickel  ptroper-  carried,  and  without  tho  loss  ot  or 
,  on  which  he  stated  $860. 000  lias  accident  to  personnel, 
en  spent,  of  whicli  a  iaige  amount  lb  over  12.000  tons  of  cquip- 


e.xploralion.  A  well  niont  and  supjdios  liavo  liein  dcliv- 


t  oiiiagas,  Minefinders  and  Kirkland:  ''ii'ie  itie  Great  near  Ijahe  aua 
Hudson  Bav,  lia.s  been  taken  over ;  •'’’1'’^’’  firoupis  followed  Hte  general 
bv  the  conipanv.  and  will  be  ex-iiretid  of  Hie  market,  gams  wore  not 
ploied  next  summer.  I®”  prcmounccd.  Eldorado  and  \'en- 

Duriiig  the  pa.st  summer  work  onjb'cp®  w-ere  5  and  4  points  higliei 


buf*n  curriud  diuin.^  the  siiin-  \c*i 

mer  on  the  north  and  south  zones,  int 


52.'-fi.  |e-.-e).  ■•H"  oroiiody  has  been  'd'  $80,000  Wliilo  no  official  known  metallurgist  had  informed  crod  by  air  with  hut  one  slight  un- 

dirappoiniing.  MlMlo  .some  .good  ore  !  aim.Mincoment  has  been  made  as  .vet,  him.  Air.  Richmond  said,  that  if  the  '"Uding  accident  to  a  native,  and  at 
was  s-Cfiired  from  first  sloping  tlie'd  expected  that  if  a  new  c-irn-  '"c  would  yield  1  per  cent,  of  nickel  Prc.scnf  cost  of  $,j0  per  ton.  or  2>2 
vein  was  discovered  later  to  "’split  '  t'O-iy  formed,  sliares  would  l>e  ex-  '''b'!  profitable  by-prodiiet.s  of  iron  '  enis  jier  pound. 


v.o  bra  lel'cs 


hort  distance  '  changed  on  a  basis  of  one  new  for  •Tid  stilplinr  roiild  be  obtained,  min-  The  nature  of  thi.s  achievement  can 
-  in  each  two  old  now  oiiiid.a.nding  di.g  at  Hie  rate  of  a  Hirm.saiul  tons  ''c  better  understood  wneii  ii  is  ex- 


suits  obtained  by  Dik  Dik  in  that  1  vaneiug  if?  points  on  the  vveelc.  Mid- 
vecHon.  'wal  and  Home  Oil  moved  up  3  points 

- - - - - -  icaeh  while  Olga,  was  fraci!o.nalI.v 

ntf  VlFir*  /\rT»Fir*FirF»  iiii.gher.  Acme  declined  1.  point. 


SILVER  OUTPUT 
UP  IN  SEPTEMBER 

Oinada’s  Production  Gained 
Over  75,000  Ounces  at 
1,333,597 

Ottawa. — Silver  production  in  Can¬ 
ada  for  Sepit,°mber  showed  an  in¬ 
crease  of  more  than  75.000  ounces  at 
1.33'!, 597  as  compared  with  1,258,432 
in  the  same  month  last  year,  accord- 


WORK  ADVANCED 
AT  GOD’S  LAKE 

j  Rapid  Headway  Reported  in 
I  Drifting  Operation — Progress 
in  Po'wer  Development 

Toronto  Oureou  The  Financiol  Times 

Torontio.  —  Underground  devclopi- 
ment  on  the  second  level  at.  275  foot 


put  down  eneounfered  low  grau"  >'‘e  iiavmg  .i 

'ore  over  coasiderablo  widths,  Val-  dzs.  over  a  width  oi  D  9  inches,  ;  piircliase  2.500,0iin  share.>«  of  Casey 
'lies  ran  from  a  few-  cents  to '$3.00  - - -  -  Summit,  an  npfinn  in  which  t  oni- 

iper  ton  across  widths  ranging  fnom  Richslrike  GoM  Makes  "'"r  'T  7‘"' 

'S  to  71  feet  Further  diamond  drill-  .  .  _  ;est.  .md  to  ria.c  Alaple  Leaf  ovvn.s 

in-  is  to  lie  undertaken  to  test  this  Appointment  at  rropertv  M  O'l'Dioo  Casey  Summit  shares  and 

'occurrence  _  iGoinag'as  -tOO.oon.  Of  Hie  shares  re- 

;  I  ■on.-'iderabic  surface  exploration  Vancouver.  -  Anriom, cement  j  maimng  in  the  trcnsnrv'.  500,000 
iric1udin,g  trenching  and  stripping  ,,y  Rjehstrik"  Gold  Mines  option  to  ' ‘tPle  Le.it  at 

has  been  carried  on  in  addition  to  Lt.j.,  of  the  appoinlnient  of  Regin-' ' 

the  diamond  drilling.  During  the  p.  Demimter,  AI.i;  ,  a.s  tuiperi.i- j '  . 


Appointment  at  Property] 


A'ancouver.  —  Anrioiiiicement 


me  diamond  drilling.  •  1  aiu  i  .  Dempster,  AI.I,  ,  a.s  miperi.i- i '  i  r- _ 

sumnier  23  of  the  company  s  elaiin.s  j  jp^dent  in  charge  of  ail  flic  com- 1 .  ^''"''i  -yapic  '-foT  ond  nmeas 


good  till  October  1,5,.  1935. 


were  surveyed.  Geological  work  at 

Hic  propertv  wliicli  ailj.iins  Bank-.  ,  v..!..  ...1,,..,.  ,  ,  ,  . 

field  in  the  Little  l.on.g  i.rie  area  is  L,,s„nird  his  diitic.s.  gs  gradiiato  of '  mill 

under  the  direction  of  I.avvrence  l.tMcGiH  Gniver.sitv  and  a  membiM  o  ; "f''  ‘‘'T  f  ‘ 

AVrigdif.  as.sistrd  bv  Ikhvard  F.  j Uos.';)aml  miuiiig  ran, li.v.  bis  Ue  I ''’’Vhul  'm 
Creelman  ami  .1.  •  '  Rose,  and  thejihcr  tieiu'g  rhief  field  .  ngineer  Nor- j the  mill  slat  led  op- 
whole  situation  is  now  being  s'l.d-  anda.  Ho  bus  had  a  ninriber  of  i"  Hi 

led  as  a  basis  for  furtl.c  develop-  !  yean,  experieaee  in  lode  and  placer  ,  "T" 

menfs.  Dip-needlmg  at  infervai.s  i  gn-img  ,n  North  and  South  Amor,-;''''''''  ’  ;'n'1*'rsV)od  that  lid  e  is  , 

of  25  ft.,  in  order  to  locale  and  map  [ca.  Mr.  Dempst.-r  wii!  liave  complete ]  fl 

the  folds  in  the  iron  lia.id  forma- i  i-i, urge  of  I, oHi  the  Goilce  Greek  pla- 1 <-'''■'’"1' _ _ 

lions  in  which  ore  clepo.siti'ia  is  de-  cer  operation  of  Ricbsinke  and  its'.».  •  .  ~  IJ  D  J  "  t* 

finitely  related,  is  being  carried  on  ;  Bosvvi  il  and  Vanl;cc  .lack  Aline.s  '  ’  LiOlc!  i  FOOUCtlOri  I  mil 


pariy's  California  opera' 1.. ns. 

. .  !  Mr.  Dempster,  wli.:  hms  alread.v 

l.on.g  i.ne  area  isla.sstimed  his  diitie.s.  i.s  ,1  gradnato  of 
1  (if  I.avvrenco  B  ^  AIcGiil  Gniver.sitv  and  ;i  member  of 
a  Ros.slaml  mining  fiimiiy,  his  bro- 


acquired  Hie  options  on  Casey  Puin- 


ilaily  could  be  ctuidiicted  at  a  pro¬ 
fit.  He  did  not  liolteve  ilial  those 
at  tiie  head  of  the  development 
would  go  to  Stull  a  heavy  expense 
unless  they  fell  a  justification  wiili 
remits  Huts  far  and  liial  Hieir  pro¬ 
duct  vonld  find  a  market 

Altlioiigli  Air.  Ricluiiond  tooli  Mip 
(wvision  of  Hie  riisirict  late  in  »iic 
season,  iiis  invesiigal ions  covered  :i 
wide  lerritorv-.  I'lom  ids  exainiiia- 
iions,  iiiosi  of  Ihe  exploration  in 
Bridge  River  lias  not  yet  yielded  re- 
stills  in  tlie  wav  of  eonimercial  ore. 

Producing  mines  in  No.  1;  district, 
wliirh  onitiraees  lirldge  River.  Van¬ 
couver  Island.  Vliilllps  Ann.  White- 
water,  Clinton,  I 'oqiiidialla  and  Har¬ 
rison  Igike  sections,  are  Hic  Pioneer 
and  Bralornc.  A  idetlc.  Taylor  AVind- 
lall  and  Braugo.  .\  mill  ha.s  slarl- 


mii  .stock,  representation  was  pro-  ,.,i  oi.enuioii  al  Hm  Miato  and  a  ti'st 
vided  on  Hie  latter  board,  and  cf-  ,„in  j.,  i„  (,peralioii  tit  tbe  Way- 


the  report  of  tiie  Dominion  God’s  Lake  Gold  Mines  in 


Bureau  of  Statistics.  ^^der  to  I^tt'ale  and  map  [ca.*  Mr  Demp: 

Tiie  average  price  during  Septem-i^iUi  j  ^  ores^  forma- i  charm- of  led 

her  was  about  -ISR.  cents  per  ounce,  j>o.  a.  making  lapid  headway  I  .mns  in  which  ore  clepo.sityia  is  de-  U-er  nneralion 

'he  report  srates,  and  valued  at  this  mg  operations  to  the  we.''-t.  Accord  I hein-  c-n-ried  on  !  imcw,  11  -n.ri 
price  tlie  iiionlli's  output  was  worth  ing  ia  advices  received  bv  The  Fi- [ '  ^ ,  loiinn  rf  this  ’  t-  I’l  n- 

approximately  $641,031.  nancial  Times  .at  mid-week,  ihe  tow  «'  Preset.  Upon  couM.Iet  on  of  this  :  near  bedding 

With  the  exception  of  gold  and  oreshoot  has  been  advanced  a  fur  ; 'f  ’"'"'t'  ( .omiciay  o  ficiais  state  that  a 

natural  gas  uH  of  Canada's  leading  ther  20  feet  from  last  report  to  a  j  agement  to  oarry  out  eoiisiderable  shipment  of  L!  tons  of  ronre.atrate 

mineral  products  showed  an  incretis-  total  distance  of  59  feet,  and  values  [  fortlier  diamond  drilling,  partmular-  ...nd  about  1  ounces  of  lanlmn  went 

ert  output  for  tho  nine  months  have  improved  from  .51  ozs.  to  .55  1 ninng  the  north  zone,  w Inch  par-  forward  to  the  Ariicncau  Smelting 

ended  Septcniber.  as  compared  with  ozs.  gold  per  ton.  '■  forraatmii.  &  Refnimg  (  1 

the  corresponding  period  last  year.  At  an  early  dale  the  company  is  [  - iwerT/v v t 

the  Dominion  Bureau  of  Statistics  expected  to  enter  the  eastern  ore-!  MOf  k  OI  flONS  tu.ns  irom  1 

reported  this  week.  shoot  on  its  properly  w-hich  was ,  Toronto. — The  Toronto  stock  ex-  Pofied  to  he 

Gollovviiig  is  the  nino-month  pro-  proven  in  earlier  diamond  drilling  |  change  has  been  advised  by  the 
duction  with  last  year’s  figures  in  for  a  length  of  approximately  522  ;  companies  concerned  of  the  teriuin-  I;ollowing  1 
lirackets;  Asbestos.  110.663  (99.- |  feet  and  returned  average  values  of  j  ation  of  the  following  options,  par  |  company  of  t 


around  t.ann  ounces  of  gold  in  thci 
niili  circuit  I 

i  Vidette  Gold  Production 
$17,800  During  November! 


<£;  Refilling  Conipanv ’s  jdant  at  Sel- 


the  !  'vee!, 
I  i  rt  -  I  IDJ 


Q  nf  I  Vancouver.  B.C.  —  ITodticfion  uH 

nrnrMii  SinpHini?  i ^  Mines  Dttl.  In  November  i 

iv’s  idlnt  ^  to$ir,SOO.  according  to', 

Ni.v.-mbei-  V.'  vvell  aiiHienlicalcd  reports.  Offirialsl 
IPpnu T  a^  state  that  819  Ions  [ 

i.M  in  ..  r  i*>f  ori'  were  milled  during  Hm  nioiilii.; 

■'  '  ‘  vvitli  a  total  recoverv  of  493  ounces 


plalni'd  that  a  sunimit  of  li.ein'  feet 
aliovf  ri'a  level  lie's  bclvvc.'ii  the  sea- 
C";!.--!  ami  the  seem*  of  operations 
'ipon  the  B'llolo  Rivi.'r 

Two  I’ovier  Plant :i. 

Iwii  hydro-electric  plants  have 
b'-en  constructed,  each  with  capacity 
of  l.iK'o  tiorsepovvcr.  the  four  dredges 
now  in  opoi ation  having  cost  a  total 
of  1. jOn.OOii.  im-lnding  transporta¬ 
tion  and  provision  of  power. 

■A  new-  system  introduced  on  the 
eoiiipaiiy'.''  dreilcc.v  includes  amalga- 
maiion.  subsequent  crushing  and 
treatment  l>y  flotation.  So  far  the 
couihination  lias  worked  vvell.  result¬ 
ing  in  an  infinitesimal  loss. 

I.iving  conditions  arc  described  as 
.almost  ideal;  two  modern  camps 
liave  lipcn  liiiilt;  native  labor  is  paid 
atimii  35  cents  a  day  and  in  defer- 
enee  lo  Hie  lialiiis  and  customs  of 
civilization,  the  natives  have  aban¬ 
doned  their  caiindmlistic  ways. 

Several  young  Canadians,  princi¬ 
pally  from  Gniversity  of  B.  C.,  and 
'  I  pcommended  liy  Dean  R.  W.  Brock 
of  the  Alining  Department,  are  em¬ 
ployed  by  the  company  and  seem  to 
be  highly  content  with  their  lot. 

Greene  Stabell  Produced 
448  Ozs  Gold  in  November 

Toronto  Burc.in  The  Kin«nci«l  Timet 

Toronto. — November  production  at 


377.379)  barrels; 


:,9S3,94I  •(2,-  over  half  an  ounce  gold  per  ton.  A  iticulars  of  which  have  already  been  [ A-  -b 


considerable  amount  of  drifting  was  |  given 


by  at  the  end  .of  November.  "  eii  aiiiiii  iiiu .  ‘  '  niissi.on  eall  for  Hie  erection  of  a 

turns  from  Hiis  shipimat  au-  ex-  "  <;taB'  tha  819  l.ms  rinimiiis  III  serve  Hie 

peeted  io  he  available  in  a  few  ' of  the  |■orl•npir.^  gold  area, 
eks.  m  h'  ■'V’T'-  enr-:  nA'tthorization  for  H..'  iirressar>  ex- 

f.7llowing  Hie  acqmsiHnn  by  the  ,  "J,  porr"  Hiickcimr  ib  oducl  |  ''Tfady  passed  Hie 

ekragm  ^''.i  S,  coug  ! 'I''" 

iiy's  consulting  engineer,  roconi-  following  the  veiu  "i'' 

.nrl4-vi4  ir.  r..  i.'.M  .•  4r%  I  li'  I  V  n  *  t  »  -*  1 , ,  wrvf  I  It  *1  Ti  ti  1 1 1 1  Ti  f- < > iiT nn  t  n  n  v- 


Sovfrai  youiij;  i  aiiaaians.  pnnci- 
livnon  dlDlUICUIiC  oHIy  from  rnivcrsity  of  B.  C.,  and 
llll/ltll  rUuiimnijU  Ipcomm-mded  liy  Doan  R.  W.  Brock 

of  th('  Alining  Department,  are  cm- 
DADr'YIDfkllt  Dnu/h  D  ployed  by  the  company  and  seem  to 
r  UI\l/UrillLi  I  UTf  LA  be  highly  content  with  their  lot. 

Tinimirt.s  Sub-station  Will  Be  Greene  Stabell  Produced 

Ready  by  March  448  Qzs  Gold  in  November 

1935  ,  !  - 

-  Toronto  Burc.in  The  Kin«nci«l  Timet 

inroiito  tiureau  The  r'inoniiel  Timet  ToTonto. — November  production  at 
Toronto.-  Bresciit  plans  of  Hie  On-  ,-jrecae  Stabell  Gold  Mines,  Ltd., 
turio  Hydro  l.lectric  I’ovvei  i  oni-  iyo,,,  cyanide  precipitale.s  and  amal- 


company  of  tlio  A’ankcc 


pany's  ronsulting 


Ilk  CO  .lack  two, 
Gant,  the  coni-  | 
engineer,  roconi- 


ine  treciion  01  a  amounted  to  448  ozs.,  according 

iiuiiis  111  .'-erve  Hie  advices  from  Ben  Budgeon,  mine 
T'T.oo"!  -104“'^^:  >naiiager.  This  output  is  118  ozs. 
-  .-iru-  ii-j«^i.rt^  111  ,  yf'ater  for  the  two  oiieratlons  than 
.  .  ir  .  1.^.  ^  in  Oriober  and  represents  gold  in 

'Tin  ’the  second  mining  areain'''>'' 

the  north  whirl,  the  coiiitnis.sion  f 

uUins  to  serve,  :ui,ioi,nci.,nent  hav-  'f  """ 

me  time  ago  of  the  Bui'seon,  although  as  no  change 
vUr.i  I  ie'iities  in  '***»  taken  place  in  tho  milling  prac- 
disirirt  The  sec-  fomPaoV-  "  ^ 

annouiirod  w  ill  be  :  '^nnied  that  gold  la  concentrates  'will 
-md  nnieiiv  ns  proportionately  greater  also. 


T^^Ud'onof  cii  H'^eD^’'''ifi’2el  company  share  also  terminated  by  default.'  1  borhood  of  $50,000  and  this  is  helnj 

nn(i’!or’  rU  0-- ’  is  the  Complete  delivery  of  plant  - -  - Covered  by  a.u  addilional  stock  is 

03.),i8.i  to..,8i(,Jo()  ms. ,  petro-  j^jjj  equipment  over  winter  road.s  of  financing  pow'er  a.id  mine  devel- [sue  to  s'.iareholders.  Mililiaiii  Niven 

leum.  l,.ibb,4],5  (8.?3.441H  Parrels;  (},is  year.  iopment,  aud  The  Financial  Times  1  .secretary  of  the  conipanv .  stales  ihai 

(uimmerciai  salt,  141  .joi  (i3n,]u»)  recently  reported  that  the  understands  that  the  conip^nj  anti- [  resprm.se  has  licon  good  and  thal 

!'fnr’m,nr.o<r-‘’  yinr  vrfi  97r.  li'r”  ,’ioj  Company  was  giviug  some  conaider-  cipalcs  no  financing  problem  in  re- [  almo.st  tho  cniire  amiuiul  has  ab 
'(14  590)  lbs’  ’  '  ®  ^},g  suitable  method  gard  to  cither  of  these  developments.  |  ready  been  pledged. 


share  also  terminated  by  default.  i  borhood  of  $50,000  and  this  Is  being 
_ _  _ 'covered  by  a.u  additional  stock  is- 


o  v  ,  g  rnVmigly  aii  the  XGIV-  a^d  of  'Ijc  ; -j-j;  ‘>>>0 

•  .  (to  „..i,.«o  the  first,  l.ooo  k.v.a.  capacity,  with  1^ - 

’“Devcldpnmnt  al  ihe  Monasliee.  Provision  for  expansion  should  fu- ! cu.stomer  wlto 
vvliicli  is  controlled  by  A  idette,  is  ""e  needs  require^  i  for  300  h.p.  At 

also  )irogrc;ssiiig  saiisiactorilv.  uc-  <  enstruclion  of  the  Timmins  .sta- | engaged  iH  do 


aud  The  Financial  Times  1  .secretary  of  the  conipanv.  statesihaf  wording  lo  conipanv  officials.  Three "o'l  expected  to  be  completed  in  jat  the  rate  of  about  270  ft 
tids  that  the  conip^nj  anti- [  respon.se  has  licon  good  and  that  levels  are  being  driven  heie,  all  of  "'c  spring  of  1935,  probably  around  ,  month.  ’The  Foley  O'Brien 
10  financing  problem  in  re- !  alino.st  tho  cniire  aniiuiut  lias  al-  reported  to  be  in  ore  of  about  of  March.  Central  Borcu-  McLaren  Porcupine  mines  and 


them  repot 

$1'6  grade. 


provision  for  expansion  should  fu- [customer  with  a  contract  demand 
Hire  needs  require.  i  for  300  h.p.  At  present  that  mine  is 

Gonstriiclion  of  the  Timmins  .sta-  lengagjcd  ifl  doing  exploration  irork 
Hon  is  expected  to  be  completed  in  jat  the  rate  of  about  270  ft.  per 
the  spring  of  1935,  probably  around  month.  ’  The  Foley  O'Brien  and 
the  first  of  March.  Central  Porcu-  McLaren  Porcupine  mines  and  oth- 
pine  Mines  is  slated  to  be  the  first  era  are  alsp  potential  customers. 


Mining  and  Oil  Brie  fs 


MONTREAL.  DECEMBER  14,  19aM 


"  '  '  '  '  — ^ — — —  continuing  its  active  program  of  de-  and  a*  the  end  of  this  time  'T*”  Pj;*: 

^  ^  ^  _  _  _ _  _  velopment  with  thp  obi^rtivp  for  nhflft  siimabiy  have  mined  out  most  ir  not  : 

NEWS  OF  MINING  AND  OIL  SECURITIES 

-  -  Ot  •pprexlm.t.i,  [!>  "."?  !.,>  l.?tn  B.  C.  Silver  prop.rly,  .MhoUSh  In  thr 

I  reached  in  the  ***h.Mft  while  procre?"  meantime,  intensive  development  of 

nnAnnrOP  nriMP  mad?  av  the  rate  of  1  feet  the  property  will  be  carried  on  to 

PKuGRlSS  BElNb  i  j  rkn  ly  *  i'  xr. 

i  /l«ff.f»fOr  /yvf//  ■  #f  f  rSf*1£>tK  imnrrallraunn  nni.  tirm  rnrouniarril  vainpmvnt  coata  until  B.C  Sliver 

MAnFnNRFAR  ’  "^•'ning  unu  iFii  oriv/a  \u^s ;'rs« s\' fi'’ 

Iflnl/lJ  Vll  l/eljeneile  _  expected  bv  offj.-ini'i  ^'uit  '  •  •  o'"- '  "I’JL  *®he  over  as  from  January  1st,  j 

■vnvvM*  A  ■  lectlve,  will  be  reached  sometime  li»  _ 

llltl/lil  IIDMhMiV!  ATJtEIa  ntivns  —  tv.  a.  Hesse,  2i<t  feet  and  an  average  value  of  January  Twerty  tvsu  m.ii  jm-  u'-w  , 

IJE  Y  K|jW||V||j11|  1  ^  Ideologist  and  engineer  In  charge  of  *19.25  at  the  present  price  for  gold,  ‘he  propci  t.'  engn^fd  in  develop-  rROSFECTOIW  AIRWAYS  -'V  i 
*  *  operations  at  the  Atnel  Mines  pro-  Mr.  Lawton  states.  Lateral  devfdop-  ment  work,  and  encouragement  lia^ '  special  general  meeting  of  sharehotd- 

-  Iperty.  locatid  some  eight  miles  east  ment  on  the  S75-ft.  level  has  been  "een  found  both  In  the  old  sections  ers  of  rrospec'tPrs  Airways  Company, 

M.ri.o.TTfnt  Suhabin.  Parkhlll  in  tho  Michlplcoten  area,  extended  for  2.890  feet.  A  new  .stir-  and  also  from  the  third  section  where ,  T,ul..  will  be  held  In  Halleybury  on 

Management  l:.xp«c»  auosian-  ,,,  progress  report  states  face  showing  has  recently  been  ex-  u  new  tavopble  ore  oondi-  TJocember  .0th  at  2  P.M.  to  approve 

rial  Production  Bans  Within  'hat  the  new  vein  on  the  northeast  posed  about  one-quarter  mile  north-  “'J"  "  located  The  seasons  sup- j  and  confirm  by-law  No.  8  enacted  by 

rau  rrooUTO  n  portion  of  the  ground  has  been  strip-  west- of  the  main  shaft  and  the  show-  [’J'®®  hern  safely  delivered  j  o"  November  |  ■ 

Next  Year  ped  for  a  length  of  100  feet.  .A  width  ing  has  been  stripped  for  a  length  of  the  property.  I  Ji  rhanging  the  head  office 

.  .  of  five  f^ct  is  reported  as  bein^  250  feet  to  dale.  A  channel  .  i  the  company  from  Halleybury  to] 

nf  AMC  %MA.T\r  maintained  for  fho  fnM  irne-th  of  the  taken  across  a  width  of  7.«  ^C'E^'TRAL  POnccri\E  —  Driving;  i  ^ t 

UlriCaK  I'lrfAlNo  lYI/\l/ra  trippinff.  ^5urface  exploration  on  one  of  the  trenches  returned  an  n.^  r-  of  the  crosscut  south  across  «a vm* a«»re« 

- -  the  55one  immedii'itely  ."^outh  of  the  ag’e  of  S5.S0  sold  ’  foninurum  Mines  proporty  to  r>ploro  Paymas- 

Toronto  Bureau  The  Financial  Time*  ^  Is  progrf^ssinsT  satisfac-  price  for  grold  A  hotal  of  ]  the  Central  rorenpine  Mines  property  »  J^^cated  | 

Acpordtnc  to  TJ  Af  torilv.  and  is  being  dons  in  order  to  are  employed  In  development  at  the  immediately-  to  the  south,  is  steadily  '  In  the  Por- | 

rcronto.  —  According  to  K.  M.  ^  program  of  diamond  property.  1  progressing.  Jt  is  still  in  Coninurum  f"  en- | 

Irelear.  M.E..  manager  of  Bear  E.\-  drilling,  a  n*w  vein  has  been  dis-  -  _  'ground  .ond  that  company  is  d"ing  V  '  s?  .  level.! 
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Toronto  Bureau  The  Financial  Time* 

Toronto.  —  According  to  R.  ^ 
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ploratlon  and  Radium  Compajy.t.he  covered  on  the  property  in  a  trench  .ANGLO  -  HCRONIAN  'vork  Central  rorcupinr  leasedj-'ccording  to  a^i^cM  received  this' 

raisp  from  the  first  level  to  tbe  adit  t’’”  .«outheasl  off  the  No,  I  street'  gossip  credit  Angio-Huron  an  |  ipp  oi,)  rjnidale  shaft  from  Comaii- |  "  ^  hole  north 

raise  from  ine  Iirsi  letet  to  loe  au  1  been  !  T.td  ,  with  making  a  pavmrnf  of  rum,  and  the  batter  Is  carrying  thej  from  the  horizon  of  the  Hein- | 

level  had  been  completed.  bcal-  .stripped  for  n  length  of  iso  feet  non  in  connection  with  the  deal  j  cro.s.scut  southward  to  the  Central!  fa  shaft  cut  6  feef  of  .26  ounce  ore., 

Ing  down  ot  the  raise  lo  two  com-  across  a  width  of  approximately  four  wherc.bv  the  company  Is  carrying  on  ,  porcupine  properly  Electrical  pner-jlben 

n^tment  size  is  now  under  way  f®®*-  '■aid  to  h.  W'ell  mineral- I  a  program  of  development  on  the  T  '-  py  ,,  expeefed  to  be  connreled  "P  f®®''  ''nnily  6'*  feet  of  .21  ounce  i 

parunent  size  is  now  uuuer  ay  consisting  of  pyrltc  and  chal-lcour  Gold  Mines.  An  offlein  of  thl  shortly,  .so  oper.atlons  can  be  handled  7  ni  u  i  ^  another 

and  It  18  expected  that  everything  copvritc. .  s  pj  a  cnai  r.  “  .peaking  to  The  Vmanrtnl  from  Ooldale  shaft  al  a  lapid  f’at  drill  hole  north  from  the  200' 


Week  Wednesday  High 
l.nV 


ing  down  of  tbc  raise  to  two  com-  across  a  Avidfh  of  approximatciv  fonr  |  w'bprcby  the  comi: 
partment  size  is  now  under  way  f®®*'  a"**  bs  said  to  he  well  mineral- 1  a  program  of  devf 
i«  to  .vv-n.>ofarl  (ha*  ovorvthinir  consisting  of  pyrltc  and  chal-  cour  Clold  Mines, 

and  it  is  expected  that  everything  copyntc. .  {company',  speakini 

will  be  in  readiness  to  continue  shaft  ^  -  I  Times  stats-d  tba 

sinking  on  his  arrivtil  at  the  property.  .  —  Cold  and  silver  l  not  been  mPdo  ni 

The  /ihioetivo  nf  tho  nnnagpmont  is  valued  at  approximat<ely  *23,- I  h.ive  until  the  I3tl 

The  Objective  of  the  raanagement  is  noo  was  produced  at  th*  Ardeen  Cold  i  Pome  delav  was  i 
to  sink  the  shaft  tea  depth  of  oOO  Mlne.s,  (formerly  Moss  Mines)  during  I  tfng  in  machinery 
feel,  and  open  levels  .at  125  foot  in-  November,  according  to  N,  O.  T.,awton.  ' 'lue  to  the  late  fr 
(otwala  general  manager.  Output  in  October  i  I'lie  proge.am  of  ey 

le^ais.  ^  .  ...  reached  .823..338.  while  during  t  he  f  teinporarilv  dela 

Cross-cutting  to  the  west,  and  cast  past  tl  months  total  production  from  .  mining  plant  h.a« 
will  be  carried  out  following  the  the  mine  amounted  to  *199.00(1  in  I  will  be  de1i\ered 
completion  of  the  shaft 'to  intersect  '='"Rlce^^.nde"grou^d  development  at  ^ 

T.no  downward  e.xtensioD  of  ino  ore-  ppop^rtv  has  «?xpos<*d  in  drift?*,'  noi 

t)odics  which  have  been  opened  up  than  fioO  fp^t  in  ipng'th.Q  or  orpiMinrs,  situatpd  ir 

on  the  adit  and  first  h-vd.s,  .Mr.  Trc-|®'’  'Average  width  of  more  than ‘row  l.ake  .section. 
loaJ  expects  tltat  both  vtilucs  and  ’  ■ 

■widths  will  .shotv  iuiprotcmcni  as  _  ,  mjr  t  n  J 

greater  depth  is  rcaclicd  and  bases  I  JVlining  MaTRCt  l\€COrd 

his  opinion  on  the  fact  that  this  has  j 

been  tbe  e-vperience  to  date  The  t  mir  Aos'  a,  rn 

richest  ore  .vet  encountered  was  ^  \  V  °  w  Wrdne 

found  on  the  floor  of  the  first  ieve).  i ..i„, 

Latest  advices  fro.m  the  property, , Arrue  Cas  and  o.l . isr.  is’.  I'l',  it 

state  that  the  year's  supplies  have  Admiral  o.l. . 

been  delivered  in  .good  shape  and  Aja-i  Oil  .  \  .  ''  ;;  '  o;  i  of,  on 

that  equipment  for  the  proposed  de-  '.^iaom,.  . oisj,  oir.'  ai 

velopmeni  compaigo  ha(i  arrived  . 

and  installation  completed.  All  ;  Amity  Copper  .  oi  02  oo-;  no 

equipment  and  supplies  have  been  .  Ari-lo  i  luVontan . ’. .  .t.bt  4.00  t.bt  ■*  no 

paid  for  and  the  company  is  said  to  .  '(".Th  .  ?i’"  "i’'*  ?i'’'  "s 

have  sufficient  funds  in  the  Ireas- i'A„,oria  lioiiyn  . ; ;  -  .o^-,,  'ozu 

iiry  to  complete  the  work  planned.  Beattie  Cold . [ .  1.09  i.oo  1.0.’  -  00 

.Mr.  Treloar  anticipates  that  the ;  . <15J,  .ooi,  ,ot"i  o? 

property  will  be  ready  to  go  on  a  j  pa,,,.  Meiaia  .  ......  .t,i  hi  Ao 

substantial  production  basis  within  Bear  Expl.  and  Rad.  ..  .’.  ,>0'i  .21  20<~  2t 

the  next  year.  j  Bib  Missouri . .tt  .90  'JJ 

Wrti.b  ■  Bobio . .  ,,  ,,  ,26V.  .291^  26  ^0 

Exploration  Work  b.rx.  Coid  Mines . n,  .24  21  22 

(■  J.  Baker,  .M.A..  C.I.M..M.,  is  Bi.ilorr.e  Mines  Ltd .  12.31  12.71  12.30  12  in 

taking  in  a  crew  of  men  to  carry  on  ^””'"1°",, . ■  «,,  m 

a  program  of  e.xploration  tvork  on  punki?  ..  ■.’.  '.OH.i  ’.ohi.  .nl  nt' 

the  “Rich"  group  of  Burwash  Yel-  Bradian .  2.2n  '  2.25  '  2.20  2.21 

to-wknif©  Mines,  Ltd.  Bear  Explo-  Buffalo  Ankenta .  3.05  3.20  2.90  3  05 

ration  and  Radium,  Ltd.,  hold  ap-  c«lmo'’nt "ods'^  I!  ::  .oh  ni^  oh  n5i 

proxlmately  1.400,000  shares  of  Yel-  Can.  Maiartic  C  M . 5?  en  56  oo 

lowknife  Gold  Mines,  Ltd.,  which  in  . ,  ,  I'^a 

turn  holds  about  1.500,000  shares  of  aL-  '-.tl  '  6?  oi 

Burwash  Yellowknife  Mines.  The  Central  Pat.  Cold  M . ®5  '  102  95  97 

“Rich”  group  of  claims  was  staked  chibougamau  Pros . 071;.  o"  n;i.  ns 

during  the  past  summer  and  sam-  columarfrconV.  c.  .14  ‘  u  ‘  10  "  .10 

pies  brought  out  from  the  discovery  Commonwealth  . .  . 

vein  are  said  to  show  visible  gold  Contagas  ..  . . ^ 

distributed  throughout  the  quartz  in  ronL““sm"it«s"?.  ‘.V  ■’  i;  iss.^n  iirnn  135.50  tSLOo 


FIRST 

HAND 

MINE 

NEWS 


V  situated  In  tb- 

l.akc  .section.  P.-itrlcia  di.^'riet.  isj 


isirie..."  is  j  Diamond  drilling  and  next '  f  uirmont"b^'’opcraHon  T/^abouI 

_ _ 1 1  tinned  'vinr  ^hat'iow  ti'nles^rimnine  8"9.0no.  Crosscutting  from  the  new  that  r 

I  from^ion^tn  i'-n  feet  ill  denth  have  *®  the  main  orebody  was  crease 

I  from  100  to  1-0  feet  in  depth  haAe  commenced  on  December  4th.  I——  • 


.  been  put  down  on  the  Hope  seetlon 
of  the  property  while  some  additional 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circrdalion  tn  Canaii 


thr  mine  until  about  the  5th  of  Xox'-jtion  of  such  naiiir#*  a.®  will  hinelting  Company  of  Canada  Uiiii- 

ember.  On  this  basis  the  company  I  the  size  of  the  mine  above  the  l-O®®  jjpj  renorts  or©  rpcpinfs  at  tho 
.should  show  a  gross  recovery  for  the  |  foot  level  Di.scussing  operations  (ttlrn-yii  onipltrr  from  Nr,vombn».**oi  't  ^ 
next  full  month  operation  of  about  the  mine  for  the  vear,  it  was  stat'ed )  *  smmicr  from  iNOVembcr  A  lo 
870.000.  Crosscutting  from  the  new  I  that  milling  facilities  have  been  m;  j -Jb.  13'>1,  InclUSlVP.  and  from  January 
7lh  level  to  the  main  orebody  waajereased  from  150  to  upward.s  of  '27.5|j.  1934,  to  date, .in  tons,  ns  follot's; 
commenced  on  December  4th.  tons  per  day.  A  new  rrnti  al  .shaft  j 

-  has  been  sunk  to  a  greater  depth;  week  1  car 

SAX  ANTONIO  —  At  a  meeting  of  than  1.000  feet  and  equipped  wfVh  , Company  S  mines  ..  11,448  411.60n 


.,,1  I  i...firi'..4i,«  5  f,„.4r,sr' K’'®m  of  tindargroiind  development  for 

1 4 14  .  f<^i  th^  m*n<'  to  mako  a  fiiitnarj  Aqnj:  win  arr(?at1v  cnlarj?#*d  ov^r 

7?  ■  rxaniinaf-ion  of  Ihr  propi-rty  and  t  •  I "J  V  v^nr  nr*.vlou«W 

Vl  i  manager"' A  c.mtrar^'%o^heTreig^  |  nnd  should  be  productive  of  Informa- 

01';,  I  ing  In  at  the  winter's  supplies  has  - - 

OO'i  j  been  let. 


OR'F,  RECEIPT.S  AT  TRAIL, 

The  Consolidated  Mining 


!  3007,  more  timber  I’ban  In  .a  corres- 
j  ponding  period  a  year  ago.  according 
and  'to  official  government  figures. 


I  BIb  N'Tissourl 

■  Bobio . 

j  B.R.X.  Gold  Mines 


type,  varies  from  6  to  24  inches  and  ged^KlVkhind  ^  02 

is  beavtly  mineralized.  Tho  vein  was  Gold  Belt  ..  . .'.'I.’  . . .  t 

traced  for  a  length  of  some  200  feet  God's  Lake  . .  i.55 

where  at  that  point  It  ran  into  ',5 

swamp  land.  Goldfield  Cons.  14 

McVittle-Graham  Mines.  Ltd.,  Graham  Bousquet .  .02 

plans  to  participate  in  the  develop-  Gl""“‘’st,!le'n  i!  "I  29 

ment  of  the  Burwash  Yellowknife  c.ruii  winbksne  Cold  . . 

Mines,  if  the  examination  of  the  pro-  Gunnar  Gold . . .  .5  5 

perty  that  Is  to  be  carried  out.  5®^”t't:;“swayVe  ivf  .05 

proves  successful.  F.  M.  Connell,  Hargai  oiu . -  . . 

president  of  the  company,  speaking  Marker  Gold .  ,05 

to  The  Financial  Times,  stated  that  Hom«Tead  o"’:.'.'. ::  .  ® 

ff  a  deal  Is  completed,  shareholders  Howey  Gold  i!.  Voi 

Trill  be  informed  as  soon  as  pos'si-  ini-  Nickel . .  22% 

sampling  ;  : : : ; 

of  tne  200  feet  length  of  vein  open-  int.  Min.  Corp.  War  ..  ..  . . 

©d  up  will  be  under  the  eupervision  Kirkland  Cons . .  •  t. ..  .10 

of  Mr.  Baker.  Results  of  this  work  ...... 

will  guide  future  development  work  Kootenay  Floren'ca  y.  ... . 
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work  gets  under  way,  operations  Gold  Mines 'Ltd' 

will  be  carried  on  continuously  Lowery  Pete . 

throughout  the  year.  It  is  expected  |  1  ' 

that  sampling  work  now  being  un-  Macassa 


dertaken  will  take  from  six  to  eight  Maple  Leaf  Mines  Lid .  .07 

weeks  to  complete.  u*.- i  ■, . 

PROGRESS  REPORT  I 

ONWINGOLDMINES!iiil’^“"^^;i 

_  Model  Oils  Ltd . . 

1  ^  ,  Moffalt-Hall .  92 

Downward  Conhnuahon  of  No. .  M.meta . 1 1 

1  Vein  Being  Opened  Up  Mine"  ::  ::  :S] 

:::::: :: 

-  'Nor  Chh.  Min .  -28 

Toronto.  —  High-grade  oie  lias  !  , .  '  nt 

been  opened  in  the  yvest  drift  at  the  !  M.'  ;; 
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275-foot  level  of  Wingold  Mines,  ad-  j  Peferson  Cohaii 


District  of  Manitoba.  According  to  |  °r  m'* 

the  fir.st  official  progress  report  |  pJo^p'^irwHy!.  .  . 

Since  tbe  frccze-up.  t.he  downward  iQuemont  Min.  . 

continuation  of  No  1  vein  has  been  i 

rut  at  the  sccitnd  level  and  ts  being  ;  g^^'coKn"; 

steadily  opened  up  to  the  west.  Last  ‘  .San  Am  onio  G.  .  .  . 

channel  sampling  at  this  level  over  Sarnia  Oil  and  Gas 

13  inches  on  December  Isf  gave  2.62 

ounces  per  ton.  or  *91.70  at  the  pres- i  sorn'irTibHmr.ni . 

ent  price  of  gold,  with  the  vein  con-  South-UVst  Pete  . 

tinning  strong  and  shotving  an  aver-  l  -Sroonar  Oil-. 

age  width  of  5  feet  of  solid  quartz,  ist' Anthony  . .  .  .  ! 

The  total  length  of  this  drift  on  .\o- !  Sudbury  Ba.m  ,.  . 

vember  19th  was  about  65  feel  and  ■ 


that  date.  iTowucmac 

On  the  150-foot  level  .\o.  1  vein  Treadwell  Com.  . 
has  been  drifted  on  for  about  200  ; 

feet,  w'ith  widths  from  4  to  I!  feel  of  Xexa..  Can.  oil  i 
solid  quartz,  and  is  swinging  strong- !  Waite  Amulet  M. 


This  vein  is  showing  medium  grade  1  wiitsev'couBhUn . 

ore,  yvith  some  individual  assays  ex- 1  Wrisht  Hnrereave» . 

(jeptionally  good,  I.ast  channel  ,  . 

•sampling  over  19  inches  on  Derem- V.  .' i 
her  1st  gave  .*16.10  per  ion.  Values  i  r<dche  Lont:  Lac  .  .  . 


here  are  expected  to  improve  when  UNM.STED— - 

the  vein  crosses  tho  porphyry  con- ,  n*,*.®*!,' 
tact  and  enters  the  green  schists.  :  B^a.^fr'eth  .  .’  , 
This  had  about  100  feet  to  go  on  .No- 1  Bwana  McKubwa 
vemjicr  19th.  Can.  Kirkland  .  .  . 

A  most  encouraging  feature  i.s  the  !j^'"‘,drcal’R««rch' . 
unexpectedly  good  results  obtained  j  ChurchiHl  M.  and  M. 
from  No.  2  vein  at  the  150-foot  level.  I  Coast  Copprr  .  . 

When  this  vein  was  first  cut  'n  i 
August,  values  were  low'  in  the  |  i)oin°'EJtplorers 

crosscut  although  some  visible  gold  ■  East  Crest . 

was  in  evidence,  but  under  develop- 1  p'''®  ^®*  ^  i  '  " 

ment  an  ore  shoot  of  commercial  im- ;  cubre  .*.  '  .  i . 

portance  has  been  opened  for  over ;  Goodtish  Gold  .'.  .. 
50  feet.  On  November  19th  35  feet  i  ' 


of  this  ore  shoot  gave  an  average  of  i 

*11  on  10  *.  cn  ;  J. 


$11.20  over  38  inches.  At  50  feet  |  Kirk  Town'iUe  ,  . 

tvest  of  the  crosscut  the  vein  split;  Lake  Maron  ..  . . 

and  the  south  break  pinched  out  in  ^  If ^'"®®  '  •  • 

15  feet,  but  the  north  break  bad  tm-  M^ddyMi'n'cs  ”. .  •  • 

proved  on  December  1st  to  assay  Mci..eod  River . 

$9.10  over  18  Inches,  and  It  Is  ex-  ;;'gbt  Hawk . 

pected  this  vein  tvill  continue  to  od  sdleciioni .. 

make  commercial  ore-  Osisko  . .  . .  ’ ' . 

With  the  good  results  obtained  Farkhui  Gold  Mine . 

fretm  No.  2  vein  at  the  first  level,  two  Mombra;  ;; 

lateral  diamond  drill  holes  are  being  Royaiiu . 

laid  out  east  and  west  of  t*he  cross-  siadacona . 

cut  OB  the  276-foot  level,  to  prove  wh\V*Leke  ‘ 
ti*e  downward  continuation  and  vcood  KirkUnd  !! 
length  of  No.  2  vein  at  the  horizon.  z — Odd  Let*. 
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,018^  ;  niK  OIK  --  Proparations  for  tbei 
15  errctioii  of  a  .sin.ill  mill  on  tbr  Dik  ' 
02  i  Dik  property,  1'2  miles  north  of  .IcIH-l 
1.9(1  j  roe,  are  proceeding,  according  to  ad- 
04  i  vices  .iti.st  rcecivcd  from  the  field 
06  I  A  considerable  amount  of  high  grade 

19  I  gold  ore  was  t.sUen  from  the  pro- 
.16  I  pert'v  last  winter  from  open  cut  op- 

27  orations. 

!  FI.ItVTOBA  MINES  —  G.  F.  Afan- 

®'®9  I  ning.  secretary-treasurer  of  Fltntoba 
Mines.  I.td..  in  an  Interview  with 
The  Financial  Times  stat'ed  that  tbe 
I  tentative  arrangement  under  discus- 
ion  I  .Sion  .some  two  months  ago.  whereby 
Flintoba  .stuck  was  lo  be  exchanged 
?  ’  !  for  stock  In  another  company,  had 

,3,,  I  been  dropped,  .\ccording  I'D  Mr.  Xlan- 
nril  nIng.  work  on  the  12  claims  In  Cham- 
t  nn Pagne  township.  Sudhury  mining  dls- 
40  trict.  Witt  be  suspended  for  the  wln- 
ter  but  It  is  planned  to  continue  an 
no  active  program  of  exploration  next 
."^nrlng.  The  original  property  In 
"la  *  Manitoba,  adtoining  fhe  Flln  Flon. 
Q4  might  be  expeeted  to  benefit  If  cop- 
)'}0  P®*'  Pficca  Improved,  he  also  stated. 

I  AO 

lS.no  HOr.I.INGEn  —  Announcement  is 

12.00  ’  made  by  officials  of  Holltnger  Con- 

,86  ;  solidated  Gold  Mines  of  fhe  year-end 

3.05  j  dividend  pa.vinent  of  6  cents  plus  an 
.02  '  extra  of  5  cents,  payable  December 

.28>i  I  31st.  to  shareholders  of  record  De- 
.70  '  comber  13th.  This  payment  together 
.30  !  with  prcvlou."  dExhursonients  during 

.(|S  ,  the  year  con.'titutv  a  new  record 

.13  i  since  the  present  company  was  Incor- 
02  1  norated  in  1910.  and  totals  *1.40  for 

.10  -the  year.  Regular  dividends  amount- 

20  ;  ed  to  65  cents  while  a  total  of  75 

O'  i  cents  was  pat  l  in  the  tvay  of  extras. 
44  ;  Since  1930  regular  dividends  amount- 

08  ;  ed  to  65  cell's  while  bonuses  of  .5 

04  !  cents  were  paid  in  1030  and  1931.  10 

07  ;  cents  in  1932  and  20  cents  last  year. 

.03  U  - 

•  40  I  I„  B.  rXITFin  —  Ti.  R.  United 
08  I  Mines,  at  a  meeting  held  in  Toronto. 
93  I  added  two  new  directors,  Stewart 
••11  ;  Fleming.  St.  Catharines,  and  Allan 

•0  1  XIcRean,  Toronto,  to  the  hoard.  This 

100  I  brings  the  directorate  to  7  members. 

4  71  .Vnnouncement  was  also  made  that 
•08  I  the  scope  of  Its  operations  in  Mata- 
'  chetvan  will  he  increased.  A.  Carr 
[Harris,  eonsiilfing  engineer  for  the 
00%  !  company,  expressed  satisfaction  with 
01  j  •'o^tilts  obtained  to  date. 

2.00  I  mEIUDIAN  minim;  —  The  annual 
no  i  report  of  XTeridinn  Mining  Company. 
U"  i  Etd..  for  the  year  ended  October  .31, 

;  193-1,  shows  current  assets  nf  *115.- 
Ir  I  809  as  against  current  liabilities  of 
„2  '  87.696.  Development  expenses  for 

o'nn  i  ’be  perietl  from  October  3,  1933  to 
I'ni  [October  3.  1931,  are  shown  as  *102.- 
003  with  administration  expenses  of 
$19,281.  From  the  authorized  capital 
of  6,000,000  shares.  3,852,915  shares 
'‘,t  are  outstanding.  Tn  the  report  to 
I'l-  shareholders  if  ts  stated  that  the 
To,-  mill  Installed  on  the  property  will 
Ig  '  he  reariv  for  operation  In  January 
,  [J.  and  will  likely  eommenre  at  a  rate 
'  ,Q  of  100  tons  daily.  Rated  capacity 
ft.i-  •-’  said  to  he  200  tons.  Total  footage, 
■(,#  4  including  drifting,  crosscutting  and 
raising,  from  .Tanuary  1st'  to  Novem- 
niii  her  15th,  1934,  amounted  to  4769.7 


!  NOnAMI.X  MEVE.S  —  Voranda 
Mines.  I.td.,  has  commenced  work 
from  surface  on  the  new  No.  .5  shaft 
!  on  its  property  in  Quebec,  while  rals- 
In.g  on  this  shaft  from  the  25th  level 
continue.-!,  and  it  Is  expect'ed  to  he 
ready  for  use  .about  the  middle  of 
next  year,  according  to  advices  over 
brokerage  wires.  The  steel  work  for 
the  new  .500  ton  cvnnide  is  now  rom- 
plrterl  ami  covered  In.  and  part  of  the 
machinery  has  been  installed.  This 
new  unit  should  be  iu  operation 
early  in  the  new  year,  Tailings  will 
be  reiTcated  In  this  unit  and  a  big 
sn'-ing  is  expected.  Dally  tonnag.- 
will  again  be  slightly  hoorted,  it  i.s 
rrp-9rtrd. 

VOUTII  SHORES  _  The  first  gold 
brick  from  the  North  Shores  (Jold  I 
Mines,  h.ieated  about  two  and  one- 
half  miles  snuth  of  Sehreiher,  On¬ 
tario.  i.s  expected  to  be  poured  upon 
j  I'he  letuin  of  R.  N,  Ralmer.  president, 
lo  tlie  property.  The  new  mill  is 
said  to  be  running  at  25  tons  daily 
eapaeit'-  .and  'ielding  good  results. 
Millhead.s  have  been  kept  lo'v  during 
the  tuning  up  period,  but  opeiraliono 
are  now  on  the  regular  produetion 
basis,  with  a.  grade  of  81()  ore  esfim- 
ated  a.-  the  average  value  of  undor- 
gr.iiind  workings,  Mr.  Palmer  to 
leaving  for  the  property  at  onep.  and 
further  infornialiou  .-'s  to  the  value 
of  production  is  expected  in  ihe  ne.ar 
future. 

NI('i>I,.8  8II\E*4  —  'reinpora i-y  sus- 
pen -ion  of,  operation..;  ri'f  tlir  V’.cot.a 
;  ’life.;  and  Metals  pi-.iiie.  t -•  jn  ll-ie! 
‘■'h'.iiuo  l.ake  sei-tlot,  ,,r  r'l’ .  near! 

Kaniloops.  was  lirr.uglit  -ihout  r,n  Tie.  j 
jeeuil.,.p  I  last,  a-'er-rding  to  infor-' 
Imatiou  from  Toronto  j -il.erest o.  tvovlf.  ! 
i  a  I  C'c  property  was  st-.ppe.i  owing, 
to  Die  investlg.-ition  into  Die  i-om- ■ 
|nau\-',o  r.per.s t ions,  whieti  are  -aid  to; 
lia\e  breu  lifteil  1"'  the  Pritioh  C'o- ‘ 

jluiuhia  Security  fraud  I’ri-' ent  ion  i 
I  nepl.  I 

I*,  n.  Ii'i  eela  ml.  l  e.'-ideul  govern-  ! 
:  metii-  engineer  of  It  T'.  jp  a  re, -ent  ' 
j  statement  on  N’c-ila.  reforled  Diatl 
I  (here  are  two  csHm.-ited  hlocli.s  of  | 
;  or.  ..tie  161  fc'-t-  long  «-ith  a  'vulD.  j 
!  of  :'0  inches  .-(s.-.-iv  (i-g  ,--8  gohl  ajtd; 
I  Id';  ,.7.0.  .sit'  .U'  .-lOd  til.-  oDl-.r  lit  feet; 

'-.iig  and  ;’f>  iim'ies  u  id,-  .axeraging 
■  -M  o  r  -old  ,-imI  IVT.S  .-..Ivor.  T|,rvr  i 
li,-i  .  I.ee.1  no  ei:  ol. .(-•-.  t  i. .0  to  .lepth  on  1 
tli'-se  ;hoiits.  Mr.  Fifeland  reiiorls. 

‘  I'rtr'.MlElt  «;t»I.I)  —  l••;lr■l•l.■  r  d-Hils! 
.  f  Do  (!■•;.  I  hetween  I'reriiier  (jold  i 
-Mitun;;'  (''o  and  H  C  .Sil'-er  .tfipe..  ' 
luliich  i.s  tuh.teri-  to  r-Dif  ie.-,  Don  ati 
inee1jr,'g.s  of  itotb  companips..  hnx-e 
'  ■'.-•me  to  Viand.  .3  io»w  ;’,9na.n(iii  rt.are! 
I -.tomnany  is  to  be  ^"'rmed.  ii.  which; 

pieiefer  an-l  13  (~  S‘I\er  share 

.t-noall'-  'll  sli.are  tl  isl  rtbution 
^•■Itlu)Ugh  all  sto.-'<  vill  not  he  issutO 

fi'oiii  treasur'  .  I’-en-oe,-  u  ill  have 
-he  nr'x  Hege  of  doing  txvn  years  xvork- 
i  exi-Uifivoly  on  its  own  grouiid  unDI 
I  lune  19:!7  if  plant  is  idle  six  months 
1  Htt'oieh  icoent  fire  in  power  plant 


Send  Us  Your 
Investment  Problems 


Hamilton,  Ont., 

November  14,  1934. 

The  Financial  Times, 

Montreal,  Que. 

Dear  Sirs,— 

I  *vould  like  to  thank  you  for  your  letter  of  October 
26th.  I  certainly  did  not  expect  you  to  go  into  the  dif¬ 
ferent  ones  so  fully.  I  was  anxious  to  have  a  disinter¬ 
ested  opinion.  The  point  which  stood  out  was  the  need 
of  strengthening  my  bond  holdings.  I  am  taking  up 
three  of  your  suggested  bonds. 

Again  I  wish  to  say  that  1  appreciate  your  excel¬ 
lent  analysis. 

Yours  truly, 

(Signed)  E.  P . 


This  letter  of  appreciation  of  The  Financial  Times  service  was 
received  after  advice  had  been  given  in  response  to  the  following  inquiry: 

"I  enclose  a  list  of  securities  •which  1  hold.  Would  you  go  over 
this  and  tell  me  should  I  make  any  changes.  I  also  have  some  funds 
on  hand  and  would  like  three  or  four  suggestions  to  add  to  the  list. 

I  recently  sold  some  government  bonds  and  paid  this  on  advance 
insurance.  f 

“I  do  not  need  immediate  di\udcnd  returns  hut  would  prefer 
appreciation  •without  too  much  risk.” 

The  four-page  reply  reviewed  the  subscriber’s  holdings  of  eight 
bonds,  seventeen  industrial  corporations  and  eight  mining  companies.  If 
concluded  with  definite  recommendation.s  as  to  the  investment  of  new 
funds,  sales  and  switches. 

■A"  ★  -k 

There  is  no  other  investment  service  available  which  compares  with 
that  offered  to  subscribers  tq  Tbe  Financial  Times  through  its  ‘‘Hints  to 
Investors”  department. 

In  addition  to  its  services  to  investors  ITie  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi- 
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by  subscribing  to 
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Devoted  to  the  interests 
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, - special  offer - 

;  THE  FI.NA.NGTAL  TLMES 
651  Craig  Street  West 
MONTREAL 

You  uia,'-  .sent!  mu  sample  copies  of  The  Financiat  iimes 
I  r.  ithout  obligation.  At  the  end  of  thirty  days  you  may  send 
ai'count  for  $3.00*  for  subscription  to  the  end  of  1935  unless 
I  tulvioed  to  tin-  contrary  in  the  meantime.  I  understand  sub- 
1  tcription  vvlli  im.Iudc  “Hints  to  Investors’’  service. 
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■lu  Great  Britain  123.  a  year;  In  the  U.S.  $3.50  a  year. 
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followtng  quotaiion!!  are  furni&hed  by  The  Montreal  Bond  Traders  Assoclltlon 
as  at  December  12th  19M 
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f>um.  oi  (.  sn^da  Bar»d.« 


100^4 

102^v 

103 

lOTVv 

tosu 

111V4 

im4 

1UU 

n\c 

nm 

106H 

1194 

noM 

1104 

lllVi 

1114 

106*4 


lOP*: 

1024 

lOOlj 
IO7V4 
I  lOt'j 

1104 

1194* 

noi^ 
106*; 
11?  4 
uo 

llO'-i 
MOVi 
1 1 0  V j 
lOfl 


\i’S-oiida  t  oppe*-. 

Mrfil. •.-)!' 

I'.n  irwr.g  (  <* 
VuImitm  MtitDra. 
Bal<lH)t>  I  oro 
Balt.  \  Old.) 
»-»ar»'«<liil’  (  f»rp 
1  vlhl»*hrrT.  :•  U’oi 
1  ordrUfl 

<  Hiiudian  I'Hcifu* 

<  vlancsr  (  orp . 

»  erro  do  CaKvo 
Chicago  M.  ft  St.  P. . 

Do.,  prof  . 

Chicago  flock  Is. 
Chrysler  Motors 
(’olorado  Fur!  . 
Consolidated  Gas 
Cont.  Ha’^ing  A .  . 
Do.  B” 

Continental  Can . 

('orn  Producta . 

Ouclble  Steel  . 

Columbia  Gas . 

Du  Pont  . . 

F>ie  Railroad  4  ,  .  . 

Foundation  Co . 

Freeport  Texas. 
General  Electric.  . . 
General  Motors.  .  ,  . 

Gc>odrich . 

(.toodycar  Tire 
Great  Northern,  pref 
Great  Northern  Ore. 
Howe  Sound  .  . 
Inspiration  Coppex.. 
Internal.  Hursr.  N.J.. 
Inter.  HydrtvEIvr, 
Inlernat.  Paper,  prof, 
new ...  . 

Do, “A" 

Do..  "C" 

Int.  Tel.  ft  Tel  ... 
Johns-Manville 
Kennecott  Copper 
Kelvinator 
l^high  \  alley  . 
Miami  Copper  .  . 
Missouri  K.  atid  T 
Do.,  pref 
MiE8(nirl  Pacitie 
Montgomery  Ward 
National  Biscuit 
National  Cash  Htg. 

N.  V.  Central 
Northern  Pacific. 
PackanI  Motors.  .  . 
Pennsylvania  U.R.. 

Pore  Marquette . 

Pierce  Arrow 
Pressed  Steel  Car 
Radio  Keith 
Reading 

Republic  Iron  &  B 
St.  I.oulsft  S.  F. . 
Shell  Union  (hi 
Southern  Pacific 
Southern  Railway.  , 
Standard  Brands 
Standard  Oil  of  N.J. 
Sludobaker 
Tennessee  Copper 
Tc'ca.s  Gulf  Sulphur 
Texas  (Ml  .... 

Texas  Parific.  .  . 
Union  Pacific 
U.,S.  Indust.  Alcohol 
U.S.  Rubber. 

U.S.  Steel ...... 

Do.,  pref  .  . 
Vanadium .  , 

Wt'stinghouse .  . 
\Voolw«>rth  Co . 
Worthington  Pump 


Conversifin  Issue# 


CarjHnicnpt*  Nat 
Comn-ercr 
!)oininion 
Imperial 
Montreal 
Nova  Scotia 
Roj  al 
Toronto 

M).4XS  .tiiil  TRl  >T.'ii^ 
t  an.  PerTaneni 
Central  Can.  I  onn 
Kcon.  Invent 
Huron  ft  Erie 
I  )n..  20  p  e.  paid 
l.and.  Banking  ft  Loan 
Nat.  Tru«?t 
Ont.  Loan 
Real  Estate  Loan 
Toronto  Gen.  I'njsi 
Toronto  .MorlEanre 
Union  Trust 


PUBLIC  UT1I4TY  BONDS 
Int. 

Rale  Due  Payable  Maturity  Bid  Aeked 


Ava’on  'l>triilM‘ne 

Avon  HivvrTYwvr  .  . 

Beauharnois  Power  .  .  . 

Braubari.(>is  Power . 

BeauhnrnoU  r‘’wer  .  . . . 

Bell  Tel.  of  ('anads 
British  Columbia  Power 

:  Briti.sh  Columbia  Power . 

Brit.  Col.  TMophonv 
Calgary  Power  Co  . 

Can.  Northern  Power 
Canadian  Light  ft  Pwr  rNew 
(Vdars  Rapids  M  fg.  ft  Pwt 
Dominion  Telegraph  . 
Duke-Price  Power 
I  Gatineau  Power  . 

Gatineau  Powir 
Hydrn-Kler..  Bond  ft  Sh  .  .  .  . 
.Tamaira  Public  SerMce  .  . 
.Vaef  aren  (Quebec  Power  .  . 

Maririrr.o  Tel.  ft  Tel . 

Maritirre  T'd.  ft  Tcl 
Monfre.il  Inland  Power  .  .  . 
Montreal  I.t.  Ht.  ft*  I  wr 
Montreal  1 1.  Ht.  ft  Pwr . 
Montreal  Tramways 
Montreal  Tramways  .  . 

Montreal  Tramways  .  .  . 

National  Light  ft  Power  .  . 
New’  pTunsu'ick  Pow*'” 
Newfoundland  I.t.  ft  Pwi 
Newfoundland  I  t.  ft  Pwr.  . 
Northwestern  Utilitie,^ 

Nova  Scotia  I  t.  ft  Pw»' 

Ottawa  1  f.  Ht.  ft  Pwr . 

Ottiiwa  \  alley  Power 
Porto  Rico  Railways  . 

Power  t'ornoration 
Gi:eb«‘c  Power 
Ri()  de  .laneiro  Tr.  Ll.  IV 
Shawinigan  Wat.  ft*  TV'* 
Shawinlgan  Wat.  A  Pwr 
Shaw'inigan  Water  ft  iVr 
Sfruthern  Cana<!a  Power 
Unitf<i  ^'erurltio*^  Corp 
West  Koot»*nav  Power 
Western  Pwr.  Co.  of  C^n 


5'  .I.t  CL  .Julv  1.  IfMl*  0; 

54  -fJ  C  .tulv  1.1966  95 

At>  C  April  1,  1W,  CH 

o4  J-1  ‘  Jan.  1.1973  ICO 

6  CM.  Oct.  1,1969  71 

6  MS  CN  Mar.  1,  I95f>  lOH 

h  .ID  CNT,  F)ec.  l,19fi()  101 

04:  MS  CNl.  Mar.  1.1960  lO.A 

o  .M>  ('NL  Dec.  1.  I960  10»t 

CM.  Apr.  1,1960  09 

MN  C\L  \fav  1,196*1  97 

•D  CE  .Tuly  J.1949  9t» 

o  f.T  f’NI.  .Tan.  1,  19'»h  109t 

f’*-.  FV1  C  Peb  2.  1978  100 

6  \!N  (*N  May  1.19*16  fH 

'  ID  CV  .Tub'  1.1956  96 

»•  JDl.  CN  .TurelS.iyjt  by 

•>  M\  CM.  Mav  I.PY.  M6 

•D  f  I.  luiy  1.1951  li'0» 

•*>  -.  I' A  <  '\T.  »-eb.  1.1961  101 

6  /.M  *T.  .Tub  1.  19.tt  106 

-•  .U  c  JaiK  l.P.'6»»  100 

•"»  .  MN  CM.  May  l.llK.;  JOi 

’•  CNE  t'lrt.  T.  U»’>1  JOt 

•’»  *  Nf,  Mar  E  PGft  104** 

c  AD  CNL  \pril  1,196,.  :0\ 

4':  Ut  C.VE  Ipril  l.E.V)'.  06 

•'»  J1  CNT.  .Tulv  E  1941  ‘‘OC 

*>  MN  C  VoV.  1.  30 

•»  MS  C\  Mar  1.1937  73 

♦C.*  .1.1  C  Jan.  1.  19P*  lOlt. 

•  -Lf  C  .Tan,  I.  P'O 

•li»  CK  ET93S  104C 

•ID  CNJ  Juno  E  P’4«  "8 

o  .\D  *'\1.  Del  I.19r>;  1C3 

•"■‘v  AD  ('NT.  Dot  1.  1970  105 

•6  MN  ('  Nov.  E19H6 

CM.  Dee.  1,195.  90^ 

fD  *M  r;».o.  I.l96d  100 

•  IJ  c\*E  Jan.  1.199.)  99 

♦'*  F\  C  ]>b  1,193.  mi 

AD  ^  (‘Nl.  Del.  1,  lOtU  '  o 

•’»  FA  **NE  IVb.  1,P*70  JOl 

o  \0  CNE  Dct  E  19:)^ 

>C,  MN  CM,  May  l.rtS'l  06 

»  -MS  CM.  Mnr  ElC)t>  10.. 

•’  -U  CM.  July  1.1949  in; 

RAILWAY  AND  NAVIGATION  BONDS 


Montreal  and  Toronto  Curb 


VVe«ik  ending  Dec.  II,  1924 -  Price - 1934-  Current 

I’rcv.  High  Low  Close  Sales  Change  High  T/iwDiv.  Rate 


j  STOCK 
!  Anglo-Norwcg.  Kvldini 


*  'an.  Bronse  . 

'  an.  Catineni . 

Du  »  1st  pref . 

Do..  2nd  pref . 

Can.  Car  A  Foundry. , 

Do.,  pref  . 

Can,  Cclanese  . 

Oo.j  presf . 

*  'an  LVnvertePs. . 

'  'an.  Cottons . . 

Do.,  prof . . 

*  an.  iJredge  ft  Dock , 

Do.,  pref . 

ban.  Fairbanks,  pref. . 
*''an.  GeT»,  Electric.  . . 
Do.,  pref 

(  an.  Hydro  Elec.,  prej 

*  an.  Ind.  Alcohol  “A' 

Do..  “B"  . 

‘.'an.  Ivon  Foundries  . 

Do.,  pref . 

*.'an.  Locomotive.  .  . 
Can.  Foreign  Invest, 
r>o..  pref 

‘  an.  Oil  Co . 

J9o..  prof . 

<  an.  Par.  UU . 

(‘an.  \tineries . 

‘YcUahutt  Plow . 

Cundiilht  . 

Do.,  prof  . 

Con«.  irsLeries . 

‘  'bus.  51in.  ft  Smelt.  . 

‘  ’«.*n8ur#'*r8  Gas 

<  *08.  Iinporia)  Mills 

Do,  prof ,  ^  . 

*  >ows  Nest  l7oal  . 
lAortiinion  Pridge  .  . 
Dom.  Coal,  p^cf  .  .  . 
Don)  (Par#, 


j  Asbestos . 
t  Acrrt*  Glove 

i  L‘o.,  pref  .  . •. 

\  Bathurst  *’B'’ . 

j  Heath  Co.,  “A” .  . 

j  Beauharnois  . 

;  Helding-Corticelii  . . 

Do.,  prof . 

•  Tiltinoro  Hal .  . 

Do.,  pref  . 

jBWlU.  Co  . 

1  Do.,  pref.  ,  . . 

j  H.  A.  Oil  . 

,  Prowijvg  ('orj*.  of  (Jan 
'  Do.,  imf  .  ... 

B.(‘.  I’ackrrs  . 

Do.,  nrrf  ,  . 

Priglit  (’o..  T.  (i . 

Do.,  pre/  . 

.  Pulolo  Gold  . 

,  f  an.  Pap^  r.  pref  . 

*  ^an.  Bud  Breweries . 

j  C'anuJa  Malting . 

!  <  'anada  Paving . . . 

'  f  to.,  prof  . 

[  f  an.  Vinegars . . 

Can.  Industries . 

Do.,  pref . 

(-an.  Int.  Trust . 

^  Do.,  pref . . . 

(Janadian  Light. . . 

Canadian  Marcon!.  .  . 

('an.  Northern  Power,  pref. 

I  Can.  Vickers.  .  . . 

^  Do.,  pre  f  . 

Can.  Wire  Bound  Boxes 
Caielll  Macaroni  Proti.  “B” 

l>  ..‘'A" . 

City  Goa  ft  lectrlc  . 
(^ons.  Sand  ft  Graved,  pref 
Claude  Neon 
Com.  Alcohol  .  ,  . 

Consol.  Paper  Corp 
(Jonsol.  Press  Ltd 
(-orrugated  Paper  Box,  pref 
Cosgrave  Breweries, 

Crown  Dom.  Oil 
Champlain  Oil,  pref  ,  ,  . . 

David  ft  Frerc  “A”  . 

Dehaviland  Aircraft  ..... 

Do.,  pref  . 

Disher  StocI  . 

Do.,  pref 

DistUlcre-Seagram  . . 

Dom.  ngincfTing  . 

Dorn.  Motors  , 

Dom.  P.  ft  T.  stubs  ,  .  .  , 
Dominion  Tar  ft  ('hem  ... 

Do.,  pref  ,  .  .  . 

Dufferin  Paving  .  .  . . 

Do.,  prof  ,  ,  . 

,  Kootenay.  pr«i  .... 

Edmonton  City  I  )air\ . 

Do.,  pref  . . . 

English  Klectfic  A'’ . 

Do..  “B” . 

Farmers’  Dairy,  pref . 

For.  Poty*  t5er  . 

Fraser  ('oy’s  . 

I  »o.,  vot.  trust  .  . 

Kreiman  Ltd.,  pref . 

Gen.  Steel  Wares,  pref . 

Goodyear  Tire,  com . . . 

Honey  Dew . 

Do.,  pref  ,  . 

Humberstone  Shoe  . 

Hydro-Electric  Sec . 

Imperial  Oil . . 

Int.  Paints . . 

Int.  Peto  .  .  . . 

lot.  Metals  Ind  . 

Do.,  pref . 

!  Intercity  Baking . 

Interstate  Royalty  **A’*. . . . 

l)o.,'Tr’  . 

Langley  Ltd.  com . 

Do.,  pref . 

Melchers  “A" . 

Do..  “B** . 

Manitoba  Power . 

Mercurv*  Mills,  pref . 

Montreal  Exhibition . 

Montreal  Is.  Power . 

Mont.  Kcfrig.  ft  Stor.  V.T. . 

Do.,  pref  . 

M<*Coll-Frontenac  Oil,  pref 
Nat.  Grocers,  pref, . 

North  Star  Oil . 

Do.,  prrf . 

Ont.  Silknit . 

Do.,  pref  . . 

Patdn  Mfg  .  . 

Do,,  pref  .  .  . 

f’owor  Corp.  pref . 

Prairie  (Atics  Oil . . .  • 

Price  Bros . 

Do.,  pref . 


('anada  ^toamaidp# 

('anada  Steamshijes 
Canadian  T^ar.  Railway 
Canadian  Pac.  Ilailway 
Can,  Nat.  Rly.  (Don.  (ivmr.' 
('an.  Nat.  Rly.  Guar.) 

Can,  Nat.  Rly.  (Dom.  (juar.) 
French  Nat,  Mail  SS 


190  80  7*':-, 

14  32' Hi  .SI. 00 

Vj  3T'“  2o4  «.00 

/  119  10 

100  80  5Vc 

136  118  "C/c 

80  59‘V).  7% 

5.' 8  24 

23  UH  ^1-20 

88  824'  *5,00 

136>a  112  T% 

H  7t;  3 


INDUSTRIAL  BONDS 


Abitild  Power  A-  Paper 
\<uidia  Sugar  Refining 
Alberta  Pa«dfic  Grain 
American  Sales  Book  .  . 
Ames  Holdcti  Tiro 
Atlantic  Sugar  Retin 
Atlantic  Sugar  Ref.  Debs  . 
Booth  liuildingH  (OtUwsL  . 

Brandram-IIendorson . 

British  American  (Til  .  .  . 

Calgary  Brewing . . 

( 'anada  Hfea»l .  ....... 

Canada  Cement.  ....  ; . . 

Canada  I'^er  . 

Canadian  anners  ....... 

Canadian  t'opper  Ref . 

Canadian  Coltens.  ....... 

Canadian  Vickers. . . 

(Consolidated  Inv . 

Consolidated  Paper  ..... 
C«.n»oHdated  Press 

(CoTiBUmers  Glass  .  . . 

('osmos.  Imperial  Mills. . . . 
Davies,  Wm 

Df’minion  Cannere ...  .... 

Dominion  C'oal  .  . . 

Dominion  Realty  . 

Dominion  Sq.  Corp^ . 

I»ominion  Steel  ft  Coal .... 
i)ominion  Tar  ft  Chem  .... 

Dominion  Textile . 

Donnacona  I’sper  ....... 

Eaton  T  .  Realty . . 

l•amou^  Players . 

Federal  (Jrain  . 

General  Ste»l  Ware.*  ..... 

Goodyear  ( 'tUton  . . 

Great  I.akps  T^apor .  ... 

Hamilton  Cottons  ...... 

Tlarris  .Abattoir . 

Holt  Renfrew  . 

Kingston  i‘ levator  Co . 

I  akc  ft  Rail  Warehouse 
I  ake  St.  John  Pwr.  ft  Paper 
Linton  .Aparinu.nts 
Lowney,  W  M.  Co . 


June  1  .  19)8 
July  1 .  I94t. 
June  1 .  194'» 
t>c«  1.1  y3( 
Jan.  E19Ut 
4pril  1.  1911 
June  16, 1942 
5pril  El 93, 
’\far  15.1931, 
Mar.  1.194:. 
May  1.  1942 
Aug.  1.1941 
Nov.  1,194  7 
Dec.  4  1945 
July  2. 1950 
May  1,1945 
July  2.1940 
Aug.  1,1947 
Feb.  1.5,1959 
July  2.1961 
Juno  1,1919 
D#c.  1,1948 
Kov.  16,  1944 
Nov.  1,1942 
April  1,1910 
Msy  E1940 
May  lr5,  1945 
April  1,1948 

Fept,  E  1939 

Jan.  2,1940 
Sept.  1,1949 
Frb  I.  1948 
April  1,1949 
April  1,1948 
Aug  I.  1949 
N'«v.  1.  P>52 
Sept.  1.  19-19 
Mar.  1,1950 
^pril  1,1918 
July  1,1947 
Aug.  1,1937 
Mav  1,19.50 
I»OC.  1.1951 
Feb.  E  191, 
Jen.  I, 1936 
Dim*.  1.1999 
Julv  1,1919 
Oct.  E».  1917 
Dct.  ECU'* 
July  1.9,194  1 
bjue  1,19.1; 
Nov.  E  i‘)4;; 
Dct.  1,!:*.TV 
Nnv.  EI9  1 
I  r-b.  1 ,  19*  t 
May  I.  191 
Nov  T.im. 
Jan.  2, 

Juno  3(..  1911, 
.'une  E  I'EV 
Jul.v  2, 


.H»  (' 

\(»  c: 

M  r 

\t>  r 

JDIO  c 

\o  C 

MSI.'-  t' 

MS  r 

.M\  c 

F  V  C 

MN  C 

.17)4  r 

JJ2  c 

MN  C 

IJ  c 

■  FA  C 

F\16  i 

JJ2  C 

JD  C 

JD  C 

MN15  (’ 

.MN  C 

AO  (' 

MN  C 

MN!5  C 

\0  ( 

MS  ( 

JJ2  ( 

-MS  r 

FA  (• 

.IJ  (• 

\D  C 

FA  C 

MN  ( 

MS  (• 

MS  C 

AO  (• 

JJ  (' 

FA  (' 

M\  C 

JD  (’. 

FA  {] 

JJ  (' 

JD  i' 

ID  (• 

\OI5  C 

\f» 

JJI5  C 

.11 )  ( 

MN  (• 

AO  C 

ML  ( 

FA  C 

-MN  (• 

.MN  (• 

JJ2  ( • 

J3U  I  *3?  ( 

JD  ( 


l-orjt.  Rubber,  pref  ... 
Dom.  Steel  ft.  CoaD’B”  . 
IJonv  Stores  ... 

Dom.  Te;.ti*e , 

i.>o.,  p  ef  . 

Dr.^'dru  Paper . 

I  att  KooUna: ,  com  . .  . 
f  ftMern  Dairiaa  . 

FatJ.eru  Steel  Prod 

!'.»•» .  prrf  .  . 

!'a}.tern  Theatres,  pfef .  . 
i  a:  '  'IVaching  Machine. 
Foau  ft  Heat.  Prod  . 
i  ;*:♦  opa  Plai  era  .  .  .  . 

I  o  ,  \  ot.  "I  rust 
Fa.-n*  Harri  er  ^5hope 
I  o  .  old  .  - 

l  ord  (.  o  .  (dtfSi*  “A”  .  .  . 
‘  ounJf.tion  Co.  of  Can .  . 
?  -o!  t.’nae  Brew.,  pref..  . 

1  'o  .  I  oni . 

^  f  t ;  tcci  ft  Wire .... . 

Do.,  pn  f  ,  . . . . 

•Irv.  Steel  Wares 
’  ll  uJ: » y  Tire,  prof  .  .  - . 
(  rC'U*  ‘West  Saddler. v.  ,  . . 

Do.,  prrf.  .  ,  - 

'  :urd.  (.  oanes . 

Du.,  pref  . 

♦  'Vptum  .  . 

j'a-o.  Bridge*  .  .  . . . . 

i.'o..  uief  .  . 

Ilair .  ‘  otton,  pref.  .  . . . 
i  Hm.  United  'I  healres.  .. 

1 .0..  pref  .  . . .  , 

Itinoe  »v  Daurh  Paper.  .. 
Cob  Renfrew  C©  .  .  , .  . . 

Do.,  pref  . 

Hunls  Candiw  . 

ho.-h* . 

I  i\’i  r  -ial  Tobacco . 

ifiter’^aticmal  Coal . 

iTiVrcoloidttl  Coal.  pref.. . 
ri»irr.  Milling,  1st  prof.  . . 

I  >0..  '  'A  ’  prof  .  . 

■  rt'  -".  Hydro  Electric  ‘'A’ 
;-lcr.  Nn*kol  .  •  . 

L'o..  prof  . 

hiler.  I  aper,  pref .  . . . . 

inte^’  Fur.or . 

»  o..  pn  f . . 

Inter.' Ltilitie:' ■  K'\  .  .  . 
Do..  •  .  .. 

■^umaioa  Bub.  Service. .  •  • 

Do.,  prof  . 

Kclvinalor  .  ..  ..... 

Do.,  pref . 

I  ake  of  Wood'* . 

1  )o..  pref.  . , . . 

I  aura  ieeurd  . 

I  iodea.v,  C.  AA  .  .  .... 

Do,,  pref . 

l.ohlaw  “A"  . 

Do., 'T.*’  . 

I  oew3  'rheatres . 

I  u.,  pref . 

'daplo  Loaf  Mill . 

MspU'  Leaf  “B’‘ ...  . . , 

Do.,  pref  . 

Majtey  Harrifi . . . . . 

Mitchell  Co.,  J.  S. , 

Du.,  pref . 

.  fonaren.  Knlttlog . 

Do.,  pref  . • 

Montreal  Cottons  . 

Do.,  pref . . 

Aloutrcal  L.  U,  ft  Power. 

Do.,  ricbentures . 

Yontrcal  Loan . . 

Montretl  Telegraph . 

'iontroi'J  'Iruroways.  .  . . 

Mooro  (  .'orp .  . 

I  'o..  “  A  ’  pref . . . . 

1-  0.,  “TJ”  pref . 

Muirheads  Corp . 

prof  ,  ....  , . 

McCMI  Frontenac . 

McKiution  Steel . . 

1  >0..  pref  . 

National  Breweries  . 

Do.,  pref  . 

Nat.  Stool  Car . 

'".I.'tgara  AVire  .  . 

Do.,  prvf  . 

Net.  .Sower  Pipe  "A*’.  . .  . 

( bdlvie  Hour  . 

Co..  r>*ef  . 

*  )nt.  Eqnuab'.e . 

Ont.  Slfcl  >*rod 

Orange  Crurh . .  • 

E'o.,  "A" . 

Do..**B”  .  . 

(Ottawa  E.  H.  ft  Pwr.  . 
Do.,  pref 

‘.Jtawn  Traction . . 

<*>ttawa  f'pr  .  . 

Pafvc  Uerboy  Tubes  .  . 

Do.,  pvuf . 

Penmans  Limited  . 

Do.,  pref . 

Photo  Engravers . 

T‘crt()  Rico  Power,  prei 

Po^*cr  ('orp  ,  .  . 

Pressed  Metals .  . 

Ouebce  Power . 

Hi' efBide  Silk  '  .A”  .  . 

Roliand  Paper,  pref . 

Rusrd)  Motor  Co . 

Do.,  pref. 
haw.  Water  ft  l*wr 

Shrr.  Williarrs . 

Do.,  pref . 

Sin* on  ft  Sons .  .  .  .... 

Do.,  pref .  . . 

‘“impaon  “.A”  stock . 

Do.,  B"  . 

Do.,  pref  . 

Smith  (Howard)  Paper 

Do.,  pref . . 

b-outhern  Can.  J’wt.  , 
Standard  C'hernieal ...... 

Stand.  Steel  &  Const. .  .  .  . 

Do.,  pref . .  . 

Steel  ot  (Janada 
Do.,  pref, 

•Sterling  Cual . 

,St.  Lawrence  Corp ... 

Do.,  “A  ’ . 

r>t.  Law.  Flour  Mills.  .  . . 

Do.,  pref.  .  . 

St.  Law.  Paper,  pref . 

Tip  Top  Tailorw . 

bo.,  pref . 

Toolies . 

Do.,  pref.  ,  .  .... 

Traymore  Cafeteria 

Do.,  pref . 

Tudiotts  Tobacco,  pref 

*{win  City . . 

pref  . 


UNLISTED  MINES 


i  uinishcd  by  Kirkham,  Scanlon  ft  Co 
'  Toronto 

Bid 

Alton  ojj 

Arde«;n  ‘>3 

Arntfivld  (jold  . .59 

.5rntfipld  Syndicate.  .  . 

Bailor  . . . .  02^^ 

Bankticbl  .  67 

Bathurst  . . 

Canusu  . 05 

Canadian  Pandora .  10 

('asey  Summit  . 

( 'ochenour- WiUans . .  1 

Columario  . 

Contirental  Kirkland . 

Cunlptau  ..  .  .25 

Crown  Reserve  . . .  02 

Chromium  Mining  ft  Smelting  50 

Dunlop ,  .  . .  .  01 

KI  Bonanza .  .M 

Forty  Four.  .  10.00 

Gold  Eagle  . 25 

Goldside  .Alining . 13 

.  (jreal  Bear  Lalie  Mines , . . , , .  23 

j  Gahriollr . 00 

'  Griernon  Sturgeon .  2J 

Hardrock  .  -10 

’  Hardrock  Unite .  40  (>0 

Iterbin  l.ake  Unite. . . 

Hislop  .  ,16 

Hudson  Patricia  . .  12 

Johnson  Nipigon .  OH 

Karl  Springer  . .  r  50 

Kirkland  (Told  Belt .  .08 

Lainaque  Gold  Mines . .  .  1  08 

I..angniutr  . 

La  Roche  . 

Longlac  Lagoon  .  13 

McFarlane  I.onglac .  .  Ot 

MacLi-od  ('ockshult  Gold.. .  OHE 

Magnet  Lake .  1.3 

Marbuan  .  .53 

Mutachfwan  Canadian  .  .  12 

!  Metals  iJevclopment .  .  U2l^ 

I  -Mosher .  03'*. 

North  Shores .  10 '[ 

Oklend.s .  .31 

Payore  Mines .  33 

Ponctiac  Uouyn .  o.'i 

Rice  Lake  0.> 

.SaUoose  .  .  . . 

.Shavkey .  28 

Sculler  Gold  Syndicate  .  13.00 

Smelter  Gold  Minos  .  18 

Thompson  (.'adillae  .  .  oj 

Tashota  Goldfields  Ltd.  40 

Tfblcmont  Island  Mining.  .  40 

Toburn  .  I  22 

Wells  Long  Lac . .  12 

AVendieo .  . 

Yttrir  Yankee  Girl . -lO 


28 

—  'u  2t't, 
140  4-  1  21 

80^ 

100  n. 


121-i 

8U  8U  8  8'm  PJ82 

29  V4 

24j'j  25«^  24-Yt  24^4  12045 

12 

•90  . 

•60 


22.50  23.12V5  22 
122 
10 


Regent  Kuilting .  .  .  . 

Reliance  Grain  . 

Rol>eTt  Mitchell .  . 

Robt'rt  Simp.son.  nrof .  . 

Uogcrs-Majeetlc  Radio . 

Sarnia  Bridge  “  A'*  . 

Do..*‘B’  . 

So.  Can.  Power,  pref  . 

Stand.  1*av.  vC  Material . 

L)o.,  pref  . 

Superte^t  Fetroleiim  . 

Do.,  V.T. 

Do.,  prof . 

Stop  ft  Shop  . 

SuD<'rdil!v  Hosiery . 

1)0.,  i^ref . .  •  • 

Tambiyn  l.>rug  Stores . 

Do.,  pref  . 

Tl(a>ers.  p'^ef  . 

Du.,  pref  ........ 

Toronto  Elevators  . . 

Do.,  prof . . 

Thrift  Store's . 

Do.,  pref  .  . 

Unil<*d  I’uel . 

Do.,  pref. 

United  Sec . 

("nitrd  Amusements"  V” 

no..‘*B*’ . 

Unit.  Distiller.-* . 

AValk**rvil1e  Brewery . 

AValcrloo  Mfg . 

Whiltal  Can  .  . 

Do.,  pref  . . 

Int.—  Interim  dividend. 
•No  transactions  this  year 
(b)  Bonus. 


Tg  (*  AD 

I*  A 

N — New  York.  L— London 


19053 


Unlisted  Canadian  Stocks 

Supplied  by  ('amtron,  I'ointon  ft  Merritt, 
'J'oronlo 

iiicliistrlal  Bi<l  Ask. 

Acme  Farnjcrs  Dairy  7%  pref.  ,$15.00 
Andiatj  National  Corp  .  .  38  00  40  no 

B.C.  Pulp  ft  Pum'r  7  ,{  pref  7  5(»  9  00 

Burr.'?  P.  ft  Co.  Ltd  ,6',  pref  I  25  2  Oo 

Canada  ft.  l)om.  Sugar,  com.  5/  00  67.00 

Canada  I’.ackers  7E  pref  109  50  110  50 

Canada  Barker.^,  com  4  '.  70  40  50; 

Canada  W  ire  ft-  Cable  tJ;  j 

pri  f  .’8  00  HO  00  ! 

('an.  AVest  Nat.  Gup,  prof.  92  00  94  00 

('algar>  Bower  (P  ^  prel  9!  00  *  3  00 

(■'an.  (ioncral  Inv.  TruM  .  .  5  90  0  10 

(^an.  Indu-slries  Cla.«8  "iP’  1H3.00  185  00 

Can.  Ir.duatric's,  prof  111  f.o 

(’unadian  Westinghouse  46  .50  47  00 

Chato  A.  W..  pref  22  00  25  00 

Cluude  Neon  pref.  ft-  bonus 

com  .  2  00 

Cons.  1  Mversified  Stall. ,  pref  .  10  oi)  11  50 

Cuiaditnd  Hour  Mills  Unite.  5  Oo 

Doni.  Fountl.  ft  St«»rl  8‘ ^  pref.  70. 00 
Dom.  Found,  ft:  Steel,  com.  .  V  00 

I)om.  Manufadurers,  pref  .  80.00 

l>unh‘p  Tire  7E  pref .  COCO  72  00 

Eastern  1)airi(*9,  pref .  6  00 

Federal  Grain,  pref .  32  00 

Freiman,  .A.  .L,  pref .  .  00  00 

(iencrul  Etjui'y,  pref  ..  t  20  j  .30 

General  Equity  com  .  .  .5n  80 

Goderich  Elevator  ft  Transit  7  ,25  8  00 

Greening  B.  Wire,  pref .  io  00 

Guelph  Carpet  h.t'jE  .  pref  90..50 

Highland  Dairy"*,'  pref.  69  00  74  00 

Higldand  Dairy,  com  .  3  .5t>  4  50 

Invettment  Foundatioti  UiuL-i  4!  00  4EO0 

Investors  U«*valty,  com .  .  2  2-”  3  (H) 

Lo«?w’s  Lond'in  77,  pref  3  26  4  Oo 

Maple  I.eaf  Gardens  pref.  ft* 

Bonus  2  00  3  (HT 

Ma8«<y-Harrii*,  pref  .  25  00  26  00 

National  Grocers,  Cimi .  .  I  90  5  10 

North  American  TrUfJ  19.5H.  1 .70 

North  American  Tru*;l  19)5-t:  2  15 

I*ro\incial  Baper  7',^  pref.  92  00  94  00 

Reliance  Grain,  pref  .  62  OO  64  00 

Robinson  ('ons.  Cone.  8  00  9  OO 

Roliand  Paper  i»rrf.  W.AA*.  '  ti  .OO 

Ruddy  E.  L.  prof  .  12  00 

Second  Stan.  Ruv  altit's,  pref  12  14 

Silverwoods  I  »airy  Lttl.,  pref  .Mkt.  MUt. 

Silverwooda  i>airy  Ltd.,  coin  Mkt.  Mkt. 

Standard  Fuel  pref.  A:  bonu?  98  00 

Unitetl  Grain  (irowera  .  JO  (>0 

We.-^tern  (?rain,  pref .  8  00  8  00 

Trust  tV  1  oan 

Brili.sh  Mortgage  ft  Trust  12-6  00  135  00 

(’api'a)  Trust  47  00  62.00 

(  bartered  Trtist  .  68.00  72  00 

I  ondon  ft  Western  Trtwl  31  O'* 

Midland  Ejan  ft:  Savings  JO  00  ]8  (*0 

Mortgage  Discount  6^1  pref  75 

iTernier  Tru.^l  .  84  00  90  UO 

Security  Loan  ft  SaWngs  100.00 

Traders  Finance  “A”  pref  .  45  00 

Trast  ft  Guarantee  33  00  36.00 

IiiMiraiicc 

Canadian  Fire  Insurance  58.4)0 

Dominion  Fire .  100.00  ... 

Excelsior  I  Jfe  30%  paid  72.00  ,  78  00 

Great  Wrot  Life  .  400  00  420.00 

Manufacturers  Life  24“  “0  260  00 


.Mimarch  Life  10' 
Natinnsl  T  ife  2*'»  . 
,‘^i>vereign  I  ife  25''. 
Sun  I.ifv 

W  estern  As'-urance 


•lu'»>bja  (Jas  ft.  Elec 
rtf 

'‘m.  Edison 
(Jjis  l!uU 
•»r«1  (  nrri 
'■"wn  i  nrk  ■ 'A"  . 
kftrir  A 

I'o,,  pr..f 
1  .'i  prf'f 


8U  iiU  80  AO 

30 J,  30  30'  8100 

iS'-'  48*.*  18 'v  1 05400 


investment  Trusts. 

<  oir.pilrd  by  Jenks,  Gwynne  ft  ( 
Bid 

^  Ainer.  (  oniposiic  Shines  3  40 

•Bril.  1- pc  Dn  3') 

i- un<lurr’entiil  Trust  Shares  A  ’  4  00 


F'>rd  Motor  I.t«| 

(»i  <  rgia  I'ouer,  p't-f. 
(h-n.  Tire  ft-  Rub  ,  , 

<  Hen  Alder.  '  '< 

(ireut  .\.  ft  B.  Isl  pref 
( ires  hound  ( 'orp 
Gulf  Oil 
lliidsun  Ha;.  . 
liurtible  ('if 
Indiana  I'ipc  L 
Int.  11yd  FI.  S.,  pref 
.Mid  Utiliticai 
Nat.  HeDns  llt-s.-i 
j  Nat  Fu<  I  Ci'd'i 
i  Nat.  I*,  ft  L.  6  pref 
,  NewinoPt  Min 
N.V.  llepliont*.  pref. 
Niagara  <\  liudaon 
I'uwcr,  n 

Niagartift  H.B..Aw.  n. 
Burke  I  >avls  . 

Benread,  vtc.  . 

Benn.  Water  . 

Bhil.  Morris,  cop  , 
Bhoenix  .''»*c.,  pref. 
Brudontial  In  .  . 
Bitney  Bu^^es 
T*ure  Oil,  6  preJ  » 

St.  Rogis  I'apor..  , 
Sh**rwin  Witliums 
Sa-u.  Benn.  ( lil. 
Standard  Oil  of  K> 
Stutz  Motor.  .  . 
Swift  ft  Co 
Swift  Internalicnal 

Technicolor . 

3'exnn  O.  ft:  L  .  . 

Trans  Lux. . 

Tubiae  Chat . 

United  Founders  Corp 

United  Ct'dH  . 

United  (ias,  pref.  . .  . 

I  nited  L.  ft:  B.  A. .  .  . 

Do.,  prof . . 

Unit»*d  Shoe  M  . 
Utility  B.  ft:  L . 


4473 


I'nited  (bdd  Et(uities  of  Car 
*,suj>cr\ iwd  Sharei* 

Cahtn  IBilltM  k  I*'>sucs 
('unaili-in  ln\«*«tn'e!it  Fund. 
MLS.  Elec.  Eight  ft-  Bow.  '  A 


Do.,  A'oting 

^Nation  ’.Vide  Securities  ‘B' 

•  Do.,  A'oting , 

('an.-  \n*erira  Trust  .  . 

('an.  Irlernational  Tru.’^t 
M  >1% .  Trust  S*  ries  ‘  B’’ 

-  Do.,  ("’ 

•  no.,'D'’ . 

First  .Ail  Canadian  Unite 


-1-1/16 


•indt.'pendence  'I'ru.sf  2  0( 

Grouped  Income  .'.hares  .  .  .3  6( 

•(.^uart«“rly  1  ncome  Shares  .  1  2J: 

•United  Fixed  .  .  .2  2* 

•Vniteii  Insurance  Trust,  .  .  E- 

•United  N.A  .  Bank  Trud.  .  2' 

•United  Oil 'I’ru'^t  4  Oi 

DUtriluiB»rs*  Group  Irie. 

Nor.  .Amor.  Trust  Shares  1963.  1 

Do.,  B*'6 .  2  2^ 

1*4).,  I95(i  .  .  2  2l 

Do..  B*58.  .22 

'('ujuulalive  ’I'ruKt  Shart^s  3.7’ 

American  Depo^Ktfr  i  orp. 

•N4*w  C4‘rp.  'I  rual  Shares  Aocum  2  2:, 
•  Do..  I  >isiriii  .  .  .2.2; 

•Five  ')  ear  H\ed  Trust  Shares*  3' 
•Old  Corj>orat4‘ Trust  Share.'*  I  9* 

•U.S.  Kun<l.s. 


Provincial  and  Municipal  Bonds 


PlsM>  »*>iClAt. 


tute 


1  Mch.  1947 
I  Sept.  Bj.")-*) 
1.5  Fen.  1947 
I  Sept.  1953 
1  Oct.  1953 
1  Apr.  1947 
1  Oct.  1951 
1  Jun.  1952 
15  Ajir.  1961 
15  May  1943 
1  July  1946 
1  June  1960 
1  June  1970 
I  Aug.  1957 
1  Jan.  1970 
15  Nov.  1948 
I  Aug.  J958 

15  Mcli.  19(2 
1  Oct.  1952 

1  Aug.  19r>8 
Maturity 

2  June  1944 
1  Jure  1941 
1  .July  1952 
1  Mav  1949 
1  Sept.  1958 
I  Apr.  1971 
1  Kov.  1953 

16  June  1949 
1  May  1989 

15  Apr.  1971 
1  Nov.  1938 
J  Nov.  1963 
1  June  1952 
1  May  1963 
1  Dec.  1963 
1  Oct.  196(* 


-f  ZU 


Alberta .  .  . 

Do .  . 

British  Colombia ...  . 

Do .  . 

•  Do . . . 

ftluniloba . 

•  Do .  .  , . 

New  Brun.sw’icU .  .  . 

Do .  . 

iNova  Scotia  . 

Ontario . • 

Do . 

/.  Do .  .  ,  .  .  . 

2  Ontario  (Hydro-Electric  Bower  Commisisionl. 

z  Do . 

Brince  Edward  Island .  . 

(Juebec .  . 

SaKkatebewan  . 

Do .  .  . . 

Do  .  •  • 

MtVlCIF.AL 

•  (.ity  of  ('algary,  Alta  . 

City  of  Ednjonton,  Alta  .  .  •  .  -  . 

City  o'  Halifax,  N.S. . 

City  of  Hull,  Oue  .  .  .  .  .  . 

•  Citv  of  Montreal,  Que  . 

’  Do  ....  . 

•  Montreal  Metropolitan  Commitsion . 

(  ity  of  Moose  Jaw,  Saak . 

(diy  of  (Jiiebec,  Quo  . .  . .  . 

■*  City  of  Saint  John,  N.B . 

('ity  of  St.  Lambert,  Que  .  . . 

City  of  Shawinigan  Falls,  Que.  . . 

("Ity  of  Sherbrooke,  Quo . 

City  of  Three  Rivers,  Que .  . . 

City  of  Toronto,  Ont..  .  . 

•  ('ity  of  Winnipeg,  Man . 

•  Fayable  Canada.  New  A'ork. 

f.  Payable  Canada, 'New  York  and  London. 


New  York  Curb. 

I  >pc.  ,5  1  tor.  B2  Net 

1931  1934  Change 

.\luinn.uja  Co.  .Au*cr  51  49’J  —  IJ. 

I  )o  ,  prrf  66’  J 

An**-.  ’  yarmmid  ■  B”  1*  ’.  16E  —  I’-i 

Auer.  I'oundvrs.  .  .  7  16  .16  . 

An.ry.  Gji^  ft  Electric  20’  -  18  *„  —  21| 

D«*.,  prof  »oK 

Amer.  Eaundrx-  M  BUi( 

.tm.  r.  E(.  A:  tr-  11-*  *—1^1 

Amor.  Superpower  It^  — -  F| 

Do.,  tel  prof  oO’i  jJUi  3 

Armstrong  (*ork  20'‘«  22*s  —  1 

A5.sociat»*a  Ga.s  A  —  l| 

Atlas  Corp.  10  9’*  -- 

Canadian  Marconi  2*ii  . 

('arrior  (.'orp  ..  11*4  1.>E  3^i 

Ontral  Slatea  Electric  9,16  Ej  —Eli 

C'lties  Service  .  \'>}  IW 

Cities  Servl<*e,  prof.  13  E  12’ 4,  1 

(71pve  El  lllurr..  23  23 


Compiled  by  Jenka*  Gwynne  &  Co. 

Bid 

.Atlantic  Refining  com  .  ..  34 

Buckeye  Bipe  Line .  81 

Eureka  Pipe  Lhie . .  .  .82 

Indiana  lipe  Line  .  4 

Northern  Bipe  line . . 

Southern  Bonn.  Oil .  22H 

Southern  Pipe  Line .  3*% 

Standard  Oil  of  Calif .  81 

Standard  Oil  of  Indiana .  25H 

Standard  Oil  of  N.J . 41H 

Union  Tank  Car,  com  .  23’  a 

Imperial  Oil .  16*a 

International  Pete  Com  .  80 


JAMLSAl^BOT^COMHVHY 

lilNUUN.tNUJtllD 
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603,  460  St.  Catherine  street  •west, 
Montreal,  14th  December,  at  12  30 
p.m. 

Belding-Corlicelli.  Ltd.  on  Wed¬ 
nesday.  February  6tb. 

Beatty  Bros.,  Mmiteii.  ;ii  Perrrus 
Ontario,  1.30  p.m..  December  17th. 
Southern  Canada  I’uwrr  at  Koom 
103,  355  St.  James  .street  west. 

Montreal,  on  December  21.vt.  at  12 
noon. 


ii  Heard  in  the 

i  Board  Room 


CANADIAN  PREFERRID  STO0KI 


Regular  div  idends  have  not  only  been  paid  by 
a  a  umber  of  Canadian  companies  but  these  divi¬ 
dends  have,  in  most  cases,  been  more  than  earned 
•luring  the  past  five  year.s.  Here  the  conservative 
iftvcstor  may  find  an  opportunity  for  apprcciatioti 
iu  capiul  togethet  with  increased  income  return. 

We  have  prepared,  in  booklet  form,  an  analy-sis 
of  a  number  of  these  companies. 


The  block  marketb  began  to  take 
ou  u  pre-holiday  complexion 
dunug  the  pabt  waaik.  trading,  cx- 
*  eept  in  a  few  indivtdUHl  l.ssuet),  be¬ 
ing  on  a  limited  isculf  and  price 
IchaugcM  largely  negligible.  i 

]  As  irt:;!  dra\v.s  to  a  close  the  pros-  ; 
,  pev.t  for  the  stock  nuirket  appears- 
■  to  he  takiu.g  on  a  rosier  tinge,  j 
'I’ho.so  portions  of  tlie  NRA  logisla- i 
lion  wliich  liavo  been  most  obno.x- ! 
loti.:  to  financial  tind  industrial  lead- j 
ci.s  in  the  1^  S.  tipjiarcntly  arc! 
being  .'Steadily  rendered  less  onerous,  j 
and  seniinieiit.  in  liusincss  and  indns- j 
try  is  more  tiopefnl. 

Hopc.s  enleitaincd  in  financial  cir- 
elcs  here  tor  government  assistance 
for  tlie  heavy  inrinstries  in  tlie  shape 
of  siilir-idies  to  the  railroads  for  the 
pni  po.se  of  encoiira.ging  the  placing 
M'  oqiiipment  cmitraets  have  been 
dampened  liy  report.s  eniiinatiug  from 
Duawa,  .itihou.gti  evpcrtation.s  in 
iliis  diieetiou  have  not  .vet  been  dof- 
iniiely  ubandoued.  Otlierwise,  Can-  , 
adian  industry  elcscs  the  year  with  | 
the  outlook  for  a  continuation  of  tin;  j 
more  or  less  general  uptrend  in  ; 
hii.-,iness  and  earnings  experienced  ] 
durin.g  1034.  ' 


find  Earnings  Show  In- 
erttase  So  Ear  Thi?  Ycor 
Over  1933 


Net  Gain  of  $36,498,040  Re 
corded  For  Period  —  Base 
Metals  Lead 


PAY  ON  COMMON 


SOME  LARGE  GAINS 


SE;\GR.\M  lEADS  TPADINC 


Toronto.  —  Quoted  value  of  aii  ' 
!  stocks  listed  on  flic  Toronto  Slock 
I  Exchange  is  shown  in  the  current  ' 
!  monthly  bulletin  to  total  .$3,661,857.-! 
1 470  at  the  beginning  of  December.  , 
a  net  gain  of  $36,498,010  over  the, 
previous  month.  ,  * 

The  bulletin  groups  445  issues  of 
Canadian  corporations,  exclusive  of ' 
bonds,  into  16  sections  and  records 
the  advancing  prices  of  ten  as  com-  , 
pared  with  declines  in  valuations  of  j 
si.\  of  the  group.  I 

Of  the  advancing  groups,  the  lar-  | 
gest  change  in  value  for  the  period  ' 


Held  Crouiul  Well  ou  Heavy 
turnover  Despite  Unfavor- 
■ibie  ,N  .-.vs — Steel  of  Canada 
Resumes  Advance 


j  loronto. — Moore  Corp.  has  expe- 
■  rieijced  better  business  since  Octo- 
i  her  as  a  result  of  seasonal  improve¬ 
ment  in  the  United  States.  So  far 
t.tiis  vc8.r  the  company  can  show  In- 
j  crease  in  sales  luid  earnings  over 
I  iic’.it  wbirh.  in  turn,  was  much  bet- 
1  ler  than  in  1932.  Peak  of  the  busi- 
'  ness  in  1933  fell  In  the  summer 
:  nioTiths  so  that  business  done  this 
.  past  summer  does  not  compare  as 
favoralily  with  the  some  months 
j  til,-:!  year  hut  sinre  October  business 
j  has  shown  satisfactory  gains.  Gen- 
i  er.il  industrial  and  trade  activity  In 
;  the  United  States  may  continue  tor 
j  several  months  and  if  that  is  the 
lease  Moore  Corp.  should  benefit, 
j  Tangible  evidence  of  improved 
earnings  of  Moore  Corp.  was  the  re- 
1  cent  payment  of  50c  per  share  bn 
I  the  rommon  stock,  first  distribution 
'  on  this  class  of  stock  to  be  made 
j  .since  April,  1932.  Directors  have 
not  committed  thcraselve.s  on  rc- 
.siimption  of  regular  payments,  how¬ 
ever, 

■  re  ^■^•rp  i.s  the  largest  mar.ii- 
i'ir'iirer  of  Rales  book?  and  inter- 
folded  business  forms.  \ot  only  aje 
these  products  used  by  every  type 
of  business  but  tlie  six  subsidiaries 
located  In  the  United  States  cover 
the  entire  country.  5fore  than  90% 
of  the  business  done  by  t.he  com¬ 
pany  is  done  in  the  United 
Slates  and  sales  are  directly  affect¬ 
ed  by  business  activity  in  that  coun¬ 
try.  It  is  understood  that  the  im¬ 
provement  shown  thi.s  year  has  been  i 
fairly  evenly  divided  over  all  see-  i 
tions  of  the  country.  ; 

I'.'unmon  sliares  of  the  company,  ; 
of  which  there  arc  276.2-11  held  by  ! 
the  public,  are  .selling  at  $15  against  ! 
a  high  for  the  year  of  $17.25.  Cla.ss  A  j 
and  B  preferred  shares,  on  which  ! 
dividends  have  been  paid  regularly  ! 
at  the  rate  of  7%  have  been  selling  ■ 
well  above  par  due  in  part  to  I 
the  fact  that  they 
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r.iosed  the  -.V'-e;..  :-r\:''''.":d!y  iew"?. 
The  jencr-.i!  7.1  ;  iiis  l.-ad, 

and  ga'ns  were  v  c'l  n  i-X'-e--.?  ot  los;-- v 
pithough  H!,aU',  pri.-'-  ■  ’  were 

largely  frai-liena’  '.-red  i:'.'.'rks 

were  again  a  t,  li  i-nv  0!  tiu-se 

rercrdiuc  new  lil-g'r.s  v.i'  the  yiar. 
^\'^tI■l  the  annoiip.  e'-u-ni  of  an  in¬ 
creased  flix  nlend  and  .  :i-:'n  1m 
the  Convert  hie  ;  r<  ‘.'i  i-i  eii 
f.’snacliaii  ranner-:.  .i.ml  i, 
common  .-:t.pck  hot.l'  niexed 
higher  in  heavy  •.urno.e”  D' 

Coal  preferred  a'.:v,i:  iratnred 
further  gain  of  -I  l  eini;: 

mL".ed  nri.-e  tr*  nd  sva-  'H  e 
in  the  in'.crhsted  ikui,  interi.a- 
tiona'  hU.ck-d  gadnn-'  -,  p"int:  wldle 
Conaohda^.d  Sr-a-h <•?■:.  on  the  new? 
of  a  di’.'i'.l^nd  and  lionv':.  ame  eiit 
3  points  h’--h.e-.-  r-r.i7.d'a.n  Tra-  tion 
and  Ca.iQd'fi.i  f’a  ,  ar.d  ■  - 

respei’tr.  uly  whih-  i■■o^d  A  lie- 
dinsd  If.  ,  , 

Steel  of  Canada  w.i?  the  outstand¬ 
ing  fea'ure  in  the  .steel  and  construi-- 
tion  group,  g.iining  li)  points  while 
the  prc'c-rred  mo-. ed  up  '.i.  United 
Steel  gained  1  hi  and  Cocksliutt  T’low 
lJ-8  while  Massty-llarris.  in  heavy 
turnover,  ?oid  un  's,  a.s  did  Genera: 
Steel  Wares  Gypsum  lost  Is  and 
Canada  Cement  hoili  common  and 
preferred  de  -iined  '  Dominion 
Bridge  gained  a  'ull  point  and  Cana¬ 
dian  Dredge  held  unchanged.  Hamil¬ 
ton  Bridge  eame  out  off  a  point  and 
the  preterred  stock  down  4. 

Itilili<-s 

Bell  Telepiiorie  featured  the  puhiic 
•cup  with  a  gain  of  2  points 
while  Con.sumers  Gas  of 
power  Cor|i.  preferred 
'I'lie  only  other 
dimensions  were 
ioints  in  International 

. ’  1  •'^1  in  Soi  thorn 

Jn  the  textile  gm.uip, 
anm  out  a  p-oint 


Dividend  Declarations 


Charles  Gurd 

.tr  a  riicefing  of  tlie  directois  of 
i  hiirlcs  Gurd  &  Company  I.td.,  action 
■vifh  rr.-siiecf  to  Iho  preferred  divi¬ 
dend  duo  .liiuuary  next  was  deferred 
umi]  records  for  the  year  iiro  cotn- 
pleie.  Tins  information  was  con¬ 
tained  in  .1  Ictier  to  the  Montreal 
stock  e\i;lian/re  over  the  signature  of 
.T.  Hei-ticri  \Iurphy.  .secretary.  The 
let  tor  follows . 

■'A'  a  nieefing  of  the  board  of  di- 
rector?  of  our  <ompany,  it  was  de¬ 
cided  to  flcfer  action  with  respect  to 
the  .fanuarv  preferred  dividend  until 
the  records  of  this  year  are  com- 


■  ard  tlie 
sharply 
lominion 
li  wit'i  a 


Date  Record  Paid  Paid 
Payable  Dale  |:D1  1 '>  iaU-34 


1'carly  Oiv. 
Rale  Declared 


I  the  merchandising,  however,  duo  to 
i  the  peak  prices  for  the  year  regis- 
[tered  i.i  a  number  of  preferred  is- 
[  sues.  The  group  again  came  second 
In  the  list  with  a  market  apprecia¬ 
tion  of  $10,799,704,  the  average  price 
of  82  of  these  stocks  advancing 
$2.03.  Senior  base  metal  issues  fol¬ 
lowed  closely  in  third  place  -w-ith  an 
accretion  of  $10,626,923 'on  a  market 
valuation  of  $541,331,745. 

High  activity  of  the  14  alcohol  is¬ 
sues  on  the  board  brought  a  gain  of 
almost  10  million  while  tho  dividend 
increase  of  Ford  ".4”  helped  mark 
up  the  motor  group  5^4  millions. 

Twenty  financial  institutions  with 
an  average  market  price  per  share 
of  $149  were  next  with  a  group  gain 
of  5V2  million  followed  by  foods  with 
slightly  over  5. 

Elevation  of  several  gold  pros¬ 
pects  to  the  pro-ducing  class  helped 
the  junior  gold  section  to  an  in¬ 
crease  of  3  milllion  while  rencwmls 
of  the  discussions  on  the  St.  Law¬ 
rence  AVaterway  Treaty  lifted  the 
constructions  2’i  millions.  Gas  and 
oils  were  next  with  a  •Al  million 
gain, 

or  the  six  groups  registering  de¬ 
clines  in  aggregate  values,  the  sen¬ 
ior  golds  dropped  $13,596,129.  fc-l- 
lowcd  by  the  utility  group,  which 
!o?t  slightly  over  13  million,  being 
affected  by  the  disturbing  factors 
of  the  Quebec  utility  field  together 
witli  the  sympathetic  reactions  with- 
their  New  York  contemporaries. 

Unsettled  conditions  in  the  gold 
prospects  were  responsible  for  60 
of  these  issues  declining  lOH  mil¬ 
lion  as  a  group  while  miscellane¬ 
ous  mines  dropped  7%.  Pressure 
against  the  silver  stocks  in  the  early 
part  of  the  month  led  to  the  silvers 
losing  approximately  while  jun¬ 

ior  base  metals  declined  14  million. 

Below  Is  a  tabuhation  of  the  16  di¬ 
visions  giving  valuation  and  aver- , 
age  price  of  each  as  of  the  begin¬ 
ning  of  December: 

Av  Market 

Price  Values 

$  17.85  i54l.33  1.745  i 

.03ii  1.306,152  j 

24.42  141.756.015  : 

140.13  300.130.623  j 

34.04  87.081,035  i 

.72  1  7.27  1.764 

22.78  3  )4,662.342 

1.2-t  02.423,221  | 

.2  1  30,702.5  10 

13.14  104,21.3,065 

35.74  320.03  7,62  1  i 

1.07  44,684.366  1 

5  1.3  1  66,775,782  1 

31.64  030,591.361  ! 

.40  9.416,686  ! 

29.65  610.332  382  1 

-  iDiill  layout  to  meet  these  loqiiire- 

/ir»  V  a  ments. 

I  f|nNx  J  Uour  inspectors  to  roport  nn  the 
AjIj  LjVisl'O  !  action  of  9  honipson-Uadillac  going 
I  into  voluntary  liiiiiidation  were 

IlllVr  IViKr  Iv  tfi«  coin- 

ill/ ?  if  JLrlill 'nany  at  a  meeting  held  in  Montreal 

-  .December  7.  Tho  inspectors  are 

change  M<?niber;^-  -J,,  Charles 

■>  '  ^744  fIRfi  ^  and  I).  TT.  Tv.  T^iish.  /\(  th(? 

yown  /****, same  meeting  rreditors  ciio.se  the 
1,699,079  I  following  as  receivers:  Vinee.nt  r)a- 

-  jinarre,  AlborUi  Lamarro  and  if.  .1. 

According  to  the  monthly  repoit  of  :  Innis. 

the  Montreal  stock  exchange  <  olla- !  -  - - -  -- 

teral  borrovving.s  b.v  incmher  firms  ■  i  ij  i  i 

totalled  $19,699,079  on  .November  |  rmanadl  Hodtey  Lea^e 


Agnew  5urpu&a.  Pref.  ,  .  ,  .  • 

Aasoc.  Brewcncs  . . 

Do  ,  Pref  . . 

B.  A.  Oil  . 

Build.  Products  . .  .  •  • 

Do..  Extra  . 

Bruck  Silk  . . . 

Do.,  Extra  .  ■  .  / . 

Bralorne  Mines  .  .  . 

Bulolo  GiilcJ  . 

Bank  of  Toronto  . 

Bank  of  N.  S . . 

Bel!  Telephone  . 

Brazilian,  Pref . 

Can.  Cannerr.  lyt,  Pref... 
Do..  Conv.  Pref.  ,  ... 

Do..  BonujB  . 

B  C.  Power  “A'‘  . . 

Can.  Nor.  Power  . 

Do..  Pref . 

Cent.  Canada  Loan  . 

Can.  For.  Invest .  ... 

Do..  Extra  . 

Can.  For.  Inv'esl.,  Pref  .  . 

Canada  Truot  . 

Can.  Cottons  . 

Dc..  Pref.  . . 

Can,  Celanese.  Prei . 

Consol.  Bakeries . . 

Consumers  Gas  . 

Can.  Fairbanke,  Pref . 

Can.  Oil.  Pref . 

C.  W.  R.  Bo.xes  *'A'‘  . 

C.  G.  Electric  . 

Do.,  Pref . 

Consol.  Smelters  . 

Do..  Bonus  . 

Can.  Industries  . 

Do.,  Extra  . 

Do..  Pref . . . 

Can.  Permanent  . 

Calgary  Power  . . 

Coniagas  Mines  . . 

Dom.  Glass,  Pref. 

Dome  Mines  . 

Dom.  Bank  . 

Dom.  Textile  . 

Do..  Pref . 

Oom  Stores  . 

Fast.  Steel  Prod.,  Pref . 

T  alconbrid^e  . . 

Fanny  Farmer.  .New  . . 

Do.,  E.\tr<i 

Ford  of  Canada  . 

Kreiman  A.  L.  Pref . 

Frost  Steel  and  Wire  Pref..,. 

Goodyear  Tim  . . 

Do.,  Pref . 

Hollinger  Gold  . . 

Do.,  Extra  . 

Huron  and  Erie  Mort . 

InvcMt.  Foundation,  P.ref . 

Do.,  Arrears  . . . 

Iinporial  Tobacco  . 

Ini.  Nickel  . . 

Inl  Mining  . 

J.  S.  Mitchell.  Pref . 

Landed  Banking  . 

Marcus  Loew  s  Theatres,  Pref. 

Montreal  Lean  . 

National  Trust  . . . . 

Nor.  Can.  Mining  . 

Nat.  Brew'criea  . . . 

Do..  Pref . .  . 

N.  O.  Power  . . . 

Do.,  Pref.  . . . 

Nor.incla  . 

Ogilvie  F'lour  . .  , 

Ottawa  Tractic»n  . .  .  , . , 

Ontario  l.oan  . 

Porto  Rico  Power.  Pref . 

Premier  Gold  . . 

Pioneer  Gold  . . 

Page  Hersev  Tubes  .......  . 

Do..  Pref . 

Reno  Golrl  .Mines  . 

Peal  Estate  Lonn  . 

Sherwin  Wms.,  Pref . 

Supericst  Pete . 

Do.,  “A  '  Pref . 

Do..  “B‘  Pref . . 

Sjscoc  Gold  . . 

Do.,  Extri< . . 

.S.  C.  power.  Pref . 

.Sylvanite  Gold . 

Standard  Fuel,  Pret . 

Thayers.  Pref.  .  . 

TeckHughca  . 

Thrift  Store.s  1st.  Pref.  ,  .  . 

Toronto  Morlrage  . . 

United  Gold  Equities  . 

West.  Grocers . . 

Western  Grocers,  Pref . 

Whittall  Can..  Pret . 

Wr.  Hargreaves  ...  . 

Do.,  Extra  . 


W.  .1.  Boll,  of  Sudbury,  Rroaidei't 
[of  tho  mino,  wa.?  Ruestionod  by  .1. 
L.  Wilson,  oormitssinn  coun.srl. 
concorning  a  roport  Tumor  sen’, 
out  last  ,Soptem!i°r  announcing  tho 
mill  w-a.s  being  tuned  up.  Ho  admit¬ 
ted  he  saw  now  it  '-.-a?  a  statement 
dc.scribed  by  .Mr.  Godfroy  as  “full 
of  mi.srepresentation?.”  He  said  ho 
had  never  thought  of  holding  bark 
the  statement  until  the  mill  wa.s  in 
operation  a  reasonable  time. 

Charles  McCrea.  former  Ontario 
Minister  of  .Mine?  and  counsel  for 
the  director.?,  caieslionod  Teare 
about  the  future  of  Tlionipson- 
Cadillac.  The  company  wont  into 
voluntary  bankruptcy  on  November 
15.  Teare  declare  “T  think  Thomp- 
son-Cadillao  has  a  wonderful  future.” 

Make  Berominendution 

Douglas  Mutch.  .M.U .  recenily 
completcd  an  indopendent  examina¬ 
tion  of  the  Tlioin.son  (  adillac  situa¬ 
tion-  in  w-hicli  a  smaller  mill  tonnage 
was  recommended  as  a  solution  to 
the  difficulty.  The  report  says  in 


'flu-  managemenr  anticipates  that 
tins  will  bo  not  later  than  January 
fifteenth.  foHowiiig  which  a  meatin,g 
in'  the  Board  will  he  called  and  the 
matter  will  then  be  definitely  dealt 
with. 


I  onsolidnted  Smelters. 

V  half-yearly  dividend  of  4  per 
rent,  or-.$l  per  share  on  the  capital 
.stock  of  the  company,  as  well  as  a 
honus  of  a  like  amount,  has  been 
declared  by  directors  of  the  Consoli¬ 
dated  Alining  and  Smelting  Company 
of  Canada,  Limited.  Tlie  disburse¬ 
ment  is  payable  on  December  31, 
11931.  10  shareholders  of  record  on 
December  15. 

In  .lune  of  this  year  the  company 
1  declared  a  dividend  of  4  per  cent., 
equal  to  $1,  covering  the  first  half 
of  1934.  while  in  December  of  last 
year  the  board  declared  a  dividend 
of  .$1.50  per  share,  covering  the  full 
year  1933. 

Production  figures  of  the  company 
for  the  first  nine  months  of  this 
year,  it  will  be  recalled,  revealed  a 
notable  increase  in  all  metals  over 
the  corresponding  period  of  1933. 
T.ead  output  for  that  period  at  115,- 
000  tons,  contrasted  Avith  91,757 
tons:  zinc  production  at  80,024  tons, 
compared  with  46,043  tons;  gold 
output  at  25,810  ounces  compared 
with  17,380  ounces,  while  produc- 
|tion  of  silver  for  tho  first  nine 
months  of  this  year  at  6,567,355 
ounces,  contrasted  3v1th  4,235,393 
ounces  in  the  same  period  of  last 
year- 


are  non-call- 
ablo,  hut  in  no  sinal!  niea.surc  to 
the  fact  that  tliey  are  con¬ 
vertible  into  common  stock  on  the 
ba.sis  of  four  .shares  of  common 
for  each  share  of  class  A  prefer¬ 
red  and  six  share.?  of  common 
for  each  share  of  class  B  prefer¬ 
red. 


,  utility  . 
for  the  week. 

Toronto  and 
both  lost  a  point 
changes  of  any 
pains  of  2 
Power  preferred  and  of 
Canada  Power.  1 ’ 

Dominion  Textile  c  ,  ^ 

higher  and  the  preferred  was  up  7: 
Montreal  Cottons  ]  referred  pained 
IH;  Uatiudian  Celanese  was  up 
?'4  and  the  tirefcrred  2  points  higher. 

Among  th.e  paper  stocks,  Howard 
.  Smith  was  oft  -;s  and  the  preferred 
down  4;  .Miitibi  preferred  was  up  1  ' 

St.  Lawrence  I'aper  preferred  up  1, 
w^hilc  St.  Lawrence  Common,  iUbitibi 
.  common,  Bathurst,  and  Driven  all 
gained  fractionally.  The  equipment? 
lost  some  ground  after  earlier  pairs, 
but  closed  fractionally  higher,  C ana- 
dian  Car  common  lieing  up  'h-.  the 
preferred  up  ’'t  and  National  Steel 
Car  up  1  J.  Bronze  preferred  made  its 
appearance  up  a  roint. 

Among  the  distillery  storks,  Hiram 
"Walker?  i-ame  out  L’- ^  points  lower, 
and  the  preferred  held  unchanged. 
Distillers  Seagrams  came  out  Us 
lower,  while  Canadian  Industrial 
Alcohol  held  uncliangt'd.  Brew  ers  and 
Distillers  came  out  .05  cents  lower 
and  Melchers  '  A’"  sold  ofl  '  Tattle 
activity  was  noticed  in  the  beverage 
group  -while  trading  wa:s  on  a  light 
scale.  AA'ulker'.  'He  Brevvery  de -iir.ed  i 
Vo,  and  Canada  W  ailing  lost  ’ 
Brewing  Corji.  common  Inst  '.j  and 
the  preferred  stock  continued  tirm.  as 
did  Canada  Bud.  Canadian  Wineries 
■cst  J'2.  NaLioniil  Brc'ACrie.?  gained  }< 
on  the  week  and  th-  prefe’-’-ed  l-'st  ' 

With  the  r-\e€Titiriri  of  Imperial  Oil, 
oil  stocks  moied  into  sli-ghrly  lower 
levels  Supertest,  lost  't  ami  Inter¬ 
national  Petroleem  ra’ne,  out  -k 
lower,  as  did  Canadian  Oil  H..4.  t)il 
lost  Vi  and  Iinperiat  Oi!  advaTieed  fv,. 
McColl  Frontenae  and  Crown  Domi¬ 
nion  held  unehau-'eil  -ami  Champlain 
preferred  was  oil  c.. 

Bank  of  Canada,  in  ti  e  ciuirtered 
'oank  section,  si'id  oF  to  a  new  low 
of  55  during  the  wi-.-’ic,  oiT  i  point, 
while  Dominion  and  1-loyai  -.uiined  3 
and  2  points  res,'>eet e:  Nova 

Scotia  gained  1  and  <  omo.i--  e  raine 
out  he  higher.  Montrt  al  and  T oronto 
lost  1  and  ’t  rcst.ecti-.  eiy 

Abitibi  Bower  ami  I’aper  declined 
10  cents,  vvhile,  in  '  l-.c  mi;  ty  croup, 
Bell  Telephone  caote  --ut  cl  p(>ini,? 
higher.  Consumer-.  <1 -a.-  b-t  I  point, 
and  Union  Gas  can  e  o;:!  i.  hiplier. 
Montreal  Power  paim  d  ■ ,  and  Peau- 
harno's  lor.r  t-.  IrPernaiion.'il  Vtiii- 
ties  ‘‘F"  advaneed  h-A  ‘t-iil.-;  and  the 
'  .A"  stoci:  sold  oil  V  priinl. 

C-JIliie3> 

Among  the  food  and  .’Tcr'-haniii.-ing 
stocks.  George  AVi-si'-n?  shaded  a 

point,  end  Dominion  hi  errs  sold  of? 
%  Fann;.'  Farmer  pairimi  hf  and 
Canada  vinegar?  sold  otT  1  point. 
Canadian  C-anner.-:  advanced  1  '  ; 
while  the  Con'',  prcferre<i  gamed  ’  k 
The  let  preferred  sold  up  to  a  new 
high  of  94.  Consolidated  Bakeries 
lost  whi'io  Loblaw  '.A”, gained  ’ 
the  '  B"  stock  li'.'ld  unchanged. 
Canada  Bread  continued  firm,  while 
Hunts  A”  Su'd  up  sh.irply  to  come ; 
out  jiO'nts  liigher.  'I'orontoj 

Elevators  gaim-d  !1  points  for  thei 
week  and  the  preferred  ?tock  .sold  up; 

5  points.  I 

rintncial  Ttmez  \ 

25  Av«r«fl;e  ! 

Indusl  Ultlihe*  30  filocks  ! 
Oper.  Jan  I  .  20?  22  9  , 

.Jan.  High  27  •»  4  2fi  4  ! 

jan.  Lov.-  ....  ?3  2  '  ?2  9  i 

Feb.  High  ...  2*?  ‘  2  v  8  ?8  1  j 

Feb.  .  •  2  7  3  23  3  26  ^  I 

March,  High  -  .  28.7  2-*  5  25  0 

March.  Low  77  6  ?4  0  7Vo 

April,  High  .  -  2  35  <  23.4 

April,  Lew  ..  27  n  6  27.0  | 

May,  High  .  ,  .  ,  26  2  4  d  ?7.6  1 

May,  Low  .  .  26.8  23  J  76.3 

June,  High  -  ••  27.6  23.3  26  9 

June,  Low  .  .  •  26  4  21.9  25.7 

July,  High  .  4.  26.3  22  5  26.1 

July,  Lov/  4  .  .  .  24  4  2 !.!  73  fl  i 

Xug,  High  .  .  76.7  23  I  26  n 

Aag.  Low  ....  24  P.  214  2:2  i 

Sept.  High  ....  26  4  22.5  25  7  ' 

Sept.  Lev'  ..  25.8  2!. 2  24.9  > 

Oct.  Hig.b  ■■  ••  27  3  217  29  §  | 

Oct.  Lo-'  ..  ..  26"  2  1.0  25  5 

No-/.  High*.  •*  2-3  5  21.2  27i  j 

Xov.  Low  ..  ..  26,-7  |9  25,9  , 

Dec.  High  ....  29  6  20.9  27.1  ! 

Dec.  Low  ..  ..  2K.1  20  I  26.7  I 

Dec,  5  .  28.2  20.3  26.9  j 

Dec.  6  .  28,3  2».t  26  9  ; 


McD.  &  C.  Holdings  Declare 
A  5  P.C.  Capital  Payment 


Notice  has  gone  forward  to  share¬ 
holder.?  of  McU.  and  Holdl.igs, 
Ltd.,  of  the  declaration  by  the  com- 
naiiy  of  a  further  rapital  payment 
of  5%  on  account  of  its  oiitstand- 
jiig  certificates  of  indebtedness.  The 
notice  to  sliaithoUlers  reads  as  fol¬ 
low.?: 

".'\t  a  meeting  of  the  directors  ,of 
your  company  held  on  Dccenibei-  5, 
1934,  a  resolution  wa.s  passed  au¬ 
thorizing  iho  company  to  make  fur¬ 
ther  capital  payment  of  5%  on  ac- 
eoiint  of  its  outstanding  certificates 
of  indebtedness,  such  payment  to  be 
made  ou  December  31,  1934,  to  the 
holdei'S  of  reeord  as  of  December 
21.  1934.  In  order  to  facilitate  such 
payment  no  transfer  of  certificates 
of  indehti'dness  will  be  made  from 
midnight  l.)i  ceinber  20.  1931,  to  mid¬ 
night  .Tanuary  1.  1935.” 


Divisfon 
Base  Mftt.  Sr. 
Base  Met.  Jr.  , 
I  Construct.  . 

I  Finance  .  . 

[Foods 

Gas  and  Oils 
Golds  Sr.  .  ' 
Colds  Jr.  . 
Golds  Prospect! 
Liquors 
Misc.  Indust. 
Misc.  Mines  , 
Motors  .  '  ,  . 
Oils  .  . 

Silvers  ,  .  .  . 
Utilities 


(lend  of  on  the  common  stock, 
plus  a  honus  of  2%. 

The  di.sfributioa.  which  represents 
a  total  of  4%  for  the  year  1934,  com¬ 
pares  with  Uf  in  .193:l  and  has  only 
been  exceeded  in  tho  past  seven 
years  by  the  p.aymont  of  1%  and  1% 
extra  made  in  1928. 

The  fiscal  year  ends  DceembcrJl, 
ami  ih.e  prerent  action  presage.?  a 
markoil  gain  in  earnings,  as  com¬ 
pared  with  Die  previous  year,  when 
act  iiriifil.s,  aftc-r  ineoinc  taxes  and 
liroferved  dividends,  were  equal  to 
•92  a  s’lare,  ou  the  10,000  shares  of 
ee-niinen  stock  outstanding, 

Tlie  stock,  which  is  very  closely 
held,  i.-i  li.stfwl  on  the  ATontreal 
.-JliMck  Exchange,  hut  for  a,  consid¬ 
erable  time  has  been  quite  inac¬ 
tive. 


I  Investing  fn  Brosperify  —  No.  1-3 

!  --  Sherwin  M'iJlianis . 

; Combined  Hail  Earnings  up  5.4 

Per  Cent,  in  November . 

!  Ontario  Hydro  Borro'vs  at  Cost 

i  of  3.06e,c . 

[Ottawa  Report  Shows  Reduction 

I  of  Expenditure, s . 

'Advance  of  the  High  Grade- 

Bonds  is  Accelerated . 

I. Sanford  Evans  Says  AS'heai.  Not 

,  Fairly  Treated . 

!  Sales  and  I’rofit  of  Beatty  Bros. 

'  Sharply  Higher . 

I  Dr.  .1.  P.  Day  Discusse.?  the 
Central  Bank  ....  .... 

iN'o  "Water”  Indicated  In  Capital 
I  .'structure  of  Quebec  Utilities. 

I  'I'ree  Planting  as  Solution  of 
I  Prairie  Agricultural  Problems 
:  Competitive  Economy  or  Collec- 

i  livism . 

[A  Page  of  Information  for  En- 

I  f|uiring  Investors  . 

iA  Central  Bank  is  Not  Favored 

[  at  Wash  lust  on  . 

French-German  Settlement  Is 

Sterling  Factor . 

B,  C.  Needs  Sinking  F'unds  to 
Offset  Depleted  Resources 
Gains  Again  in  the  Majority 

Mining . 

Bulolo  Mining  Made  Possible  by 

.\ir  Travel . . 

Nc5\  s  of  McMillan,  Wallace  Lake, 

and  other  Mines . 

Progress  being  made  on  B.E.A.R 

Developments . 

Brief  Notes  Covering  Current 
Developments  m  the  Mine  and 

Oil  Fields; .  .  . 

A  Statistical  Record  of  the  Secu¬ 
rity  Markets . 

Investors’  Index 

tanny  Fanaei  . 
r..  W.  Life  .  . 

Hardin  3  Carpets 
Inlercol.  Coal.  . 
Inlercol.  Co,il.  , 
K  L.  Hotel  ,  . 

M.  L.  H  &  P  . 
Moore  Corp. 

N.  W.  L'titilics  . 
^'ol.  Breweries  . 
Quality  Caniiers. 
Q-iebeo  Power  . 


|b)  —  On  account  ot  arrcari 
al  Christmas  bonus. 


(a'  — Initial  dividend.  Int— Interim  dividend. 
(M) — Paid  every  4  weeks.  z—Sr 


This  total  contrast.?  'A'ltri  $20.- 
;413.1'6.5  at  the  end  of  October  repre- 
isentiug  a  decrease  of  $744,086  for 
jtJie  month. 

:  Tn  the  following  table  is  shown  the 
'monthly  level  of  loan.?  since  the 
[figure.?  were  first  made  available  on 
I  October  3,  193] ; 

I  1951  — 

{October  1  . . .  39  4,991,145 

!  1 9.3  2-— 

'March  4  .  25,373,685 

lApri!  7  .  .  22,758,561 

[May  5  .  18,922,57  7 

|.lune  2  . .  15.139.386 

i. luly  7  . . .  13,865,523 

[August  4  . .  .  13.0.20,454 

'September  1  .  13,774,017 

'October  6  .  14,1  !  5,852 

[November  3  .  I  3, '793. 05  1 

December  I  .  13.817,709 

!  1933  — 

January  5  .  .  1  5,796,001 

February  2  .  13, 606, •351 

March  2  .  ,  .  13. 45  I, hit 

■'prd  6  .  12,864.293 

May  4  .  12.501,411 

j. lune  1  .  1  2.92  1,75  5 

.luly  6  .  14,788,155 

.tuly  .  16,192.985 

August  31  .  16,627.421 

September  50  .  1  7.585  550 

October  31  .  1  7,247,065 

November  30  .  .  t7,227[466 

December  33  .  . . . .  18,065' 938 

I  1934— 

[January  3  1  . .  18,075.812 

|Februaj-v  28  .  13,885  46  5 

March  3  1  .  20,21  '814 

April  50  .  20.796,804 

May  51  .  20,955.505 

June  30  . .  20,609.253 

luly  31  .  20,03  ’.U20 

August  3  1  .  19.587  603 

September  30  .  19.950.253 

October  31  .  20,495!l65 

November  30  .  19,699.079 

The  foregoing  figures  do  not  in-  i 
elude  loans  on  foreign  securities  | 
but  only  borrow'ings  of  members  of ; 
the  Montreal  Stock  Exchange  on  j 
Canadian  securities  and  uot  tiioac  [ 
of  other  exchanges  in  Canada.  Nor  i 
do  they  include  the  borrowiac-  ot : 
bond  houses  or  bond  affiliates  of 
stock  exchange  members. 


Panitj’  tkliops 

(JroHS  sales  of  Fanny  Farmer 
<  and)'  .Shops,  Jnc..  iu  the  t1  months 
1  ndf'd  Novemher  20.  IfiJJ.  aie  rc- 
forted  fit  8.1.431.021)  v.hich  compares 
f.'iiOi’ably  with  sales  .$3,106,088  in  the 
12  iiu'uih.s  of  1033  and  leaves  sales 
for  the  pe.ak  month  of  December  yet  [ 
to  bi'  sliown.  j 

.Not  ineouiij  for  the  II  months  of, 
,1031  i?  reported  at  $293,272  before! 
luxe.?  anil  preferred  dividead?.,  }-..?[ 
'•oniparcd  with  $286.2.96  in  iho  12 1 
luoiiths  of  19;f3.  Federal  and  state! 
ta.xc.?  in  1033  .amounted  to  $67,000.  | 
[while  preferred  dividends  raid  this 
[year  total  $20,610  It  would  ap¬ 
pear  Ibereforc  tha  in  the  11 
rrionth.s  ended  November  30,  1934, 
i  earnings  of  the  company  after  all 
!  charges  rvould  anioiiiit  lo  approx- 
,  imulely  oOc-  per  share  on  the  ToO.OOO 
[.shares  of  common  stocln  now  out- i 
i  standiij,g. 

;  Eai-riin.g  sin  the  last  month  of  the, 
'year  are  always  higli  and  if  earuings^l 
jin  the  current  m,onth  arc  as  high 
:  as  t  amings  in  December,  1933,  the 
[c'jiiipany  should  end  its  year  with  i 
j/ror  profit  available  for  common  di- 1 
['.'ideiids  of  approximately  90c  per 
[share  on  Ihc  new  stock. 


\EXV  X8  EST3H!V.STEU  TllADE  [using  the  harbour 

‘  346  net  and  2,227 
New  Westminster.  B.C,  —  The  Port  i  d  with  :!3; 

of  New  XVestminsler's  report  issued  j  not  and  1.893.243 
for  the  1934  t<en  month  period  shows  I  the  eorrespondiiiK 


•  378  ships  of  1,387.- 
7.519  gro.-'.s  tonn>i!.'<' 
13  ships  of  1.175,08.5 
gross  tonnage  for 
:  period  193.”. 


TOBOMO  LISTS  nil’,  TOllAUCO 

Toronto.  —  .After  fradin,g  mnny 
years  on  the  curb  section  of  Die  To¬ 
ronto  Exchange,  Imperial  Tobacco 
of  Canada  .appeared  in  the  listed 
section  of  the  hoard  last  ^^ouday. 
The  new  listing  covers  LOoO.OOO  six 
per  cent,  preference  sbarcs  (cuni’i- 
lative)  and  9.451,0.52  ordinary  shares 
of  par  \aluo  of  $5  each  The  pref- 
eienco  shares  will  not  be  called  for 
tradinrr  until  a  later  date  to  i'O  an 
uouncod. 


Winnipeg  Slocks 


Mlscclhneou*- 
Pejikor  l.umlwir. 


Chds.  Gurd  .  .  .  !  4 
CoHdol.  Smelters  14 
Corp.  Inv^'ytors.  ^ 

Distillers  Corp.  .  * 

')oni.  Class  ...  1 

Dom.  .Stores.  .  1  I 
Uoiu.  Cua  Syn,..  2  '•tand.  Chemical 

41  ning  and  Oil  Corapauies 

Arbade  Gold  . 

J.nglo-Hurcnijn . 

A.rdeen  .  .  . 

Atnel  Mjne.> 

AttdOC.  O.  fk  G. 

Bj^.hurst  .  . 

Pulolo  Gold. 

C:-ifcov  Summit 
Ciitit.  Manitoba. 

Cent  Porcupine 
Dik  Dlk  - 
Eldorado  .  . 


N.  Y.  Opinions 

Standard  Trade  and  Securities’ 
Service  believe  that  recent  strength 
has  reflected  the  appeal  of  sound  in¬ 
dustrial  stock.?  to  investors  on  the 
oai'is  of  current  oi  prospective  divi¬ 
dend  returns. 


MATURED 
IN  WOOD 


i’fhV'Ury,  pruf 
I’clib:  ifrv.  Coni 
'^'rai'je  C  ititr  Oil . 

Grain,  prf’f 
Grain,  corn 
FnitfJ  Graif'  Grom.'rj 
V.  0  t«  TV  eric.-* 

Orahi,  \>rvt 
V  c.t-  rn  Crain,  corn 

nuD  Tiu^t  A  I  oaii,  Lie. 
Ve.-u.er  1  ire*  Tns 
Oa.T  rirelr.5  . 

Gt  Vi't>  Ufo  'kJSDue. 
iiurr L  fu baking,  ''.'-n. 

^  O', arch  L  f?  10  , 

North  NitgD,  Dart  paid 
-4ort!.t  r»  1  »u  t  . 

^o^ur^tgn  I  ife • 
T'-udufi}’  riJilUinwr 


McMiUn 
Mirid.  »n 
Nicola 
Norand. $ 
Tiorth  Shot 
Payni4i»ler 
Premier 


Moody’s  Investors  Service  are  of 
fhe  opinion  that  all  symptoms  fore- 
:-h.'tdow  better  business  next  year 
and  they  look  for  higher  prices  in 
the  stock  market  early  in  1&S5, 
although,  in  the  meantime,  irregu¬ 
larity  must  be  expected. 


The  Gin  that  makes  ihe  Perfect  Cscklas! 


GolJ  . 
Pichj*?  rtl  e  C 
bcin  Antovtio 
Sudburj'  Bfio 
iullivan  . 
SylvTinite 
U.  Gold  Eq 
‘sVa.Mace 
V’iniioid  . 


Annual  Meetings 

Dryden  Paper  Co..  Ltd.,  at  Roam 
1002,  Canada  Cement  Building,  I'lont- 
real.  10th  January.  1935.  at  12 
noon. 

Bruck  Silk  Mill?,  Ud.,  at  Roiam 


F'ltch  Investors  Service  note  that 
speculation  for  the  rise  assumed 
r.ither  broad  proportions  during  tho 
past  -week  as  business  recovery  be¬ 
gan  lo  come  to  the  surface. 


DuUtl.ff  a.S  BoHi.r.  of  Popultr  Ou.lity  9.anS» 
Lee'..  IMUL/..53  SL*SCO'.y.  SCOTLIHS 


